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THE BUSINESS} 


OUTLOOK. 





At the equator of the year, business appears t& 
slacken a little more visibly, from a pitch higher dur 
ing the last three months than had been generally 
expected. The prospect shows no signs of reversal! 
though some features are unfavorable, and the political 


horizon suggests possible hampering uncertainties 








=a ITH the first half of the period, excee: 
1926 now an accom- quarters of a millio: 
plished fact upon the’ vious high record, in 
calendar, the instinc- of 1923. This high 
tive urge to retrospect production is of speci: 
and forecast from this this article because 
vantage point of the here that the curve y 
annual equator is al- duction is probably the most 
ready expressing it- ful single indication of the 
self in various pub- course of busines 
lished expressions on the unexpected 
prosperity of the past six months, 
and a prevailing cautiousness of ex- 
pectation as to the prospects of the the business recor 
coming six. The desired precjsion far, brings into fai 
of comparisons is now impossible, the prevailing cor 
since another ten days must pass_ tainty, of opinion : 
before certain vital figures on the been responsible fo 
June performance of business will activity of business, 
be available for study, and for com- months, at a pitch 
pleting the statistical picture of the thought probable la 
first half-year. Nevertheless there the activity of bu 
is considerable that may be said and__ tion (except in 
that is being said in a modest way perhaps been rathe: 
concerning the generally unexpect- in general opinion, its actua 
ed buoyancy of business since the has surprised the habitua 
March pause in its active pace. mists” probably quite as n 
As the latest reports come in from those who tried to rea 
the Reserve Board and from other from what seemed to then 
sources, it is apparent that while cations of past experience 
most lines of basic production expe- surprise is apparent even 
rienced a slight slowing of activity steel industry, which has 
in May, trade generally was more own times of psychic depr 
active than at the same period last and ean hardly explain 
year; and it seems probable that the how it has contrived to 
complete figures for June will show semblance of a new su 
the logical continuation of produc- very edge of tl 
tive slackening toward the begin- pression area. 
ning of actual, hot-weather Summer. As this article pointed 
We already have at hand, in the week, one of the baffling 
estimated production of pig iron last of the present course of busine 


Such comment as | ippearé 


month, a sign of this movement: the apparent modification of the 


The Iron Age reports a drop of and fall of activity which wa 
about 4 per cent. in the daily rate, acteristic of the business 
this being slightly more than the toward the end of 1 

usual seasonal decline. On the oth- pointed out here, | 

er hand, the estimated total produc- curve of ingot producti: 

tion of steel ingots shows a figure annual peak in 

exceeding twenty-four million gross that last year, in 192 

tons, which is a record output for only the (Continw 
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usual Spring peak, but another high leve 
of production in 
eight months, 
logical twelve months, from the preceding 
peak. Now, we find that thi 
speak pre-dated, peak of 
tion is itself eight 
across the top, exceeding all similar emi 
nences in bulk. This bulk we may accept 
as a 
activity in general 

Then comes the question, What 
ened the wave-length of 
the previous twelve-month 
eight months or less And another 
tion follows: Is thi hortening of the 
rhythm merely a temporary 
business, due to temporary 
ulus? Or does it mean that 
transforming busines 
nently higher level of 
tivity ”? 
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produc 
months wide 


ingot 


about 


measure of contemporary 
short 

from 
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interval 
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feature of 
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omething i 
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Without wishing to be dogmatic on 


business 
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which is obviously not well illu- 
our d statistics, the 
the suggestion—and the 
dea is evidently present in many other 
minds—that the business has 
been more or less artificially quickened— 
up,” if tha by the 
intensive application of a supcrabundance 
of bank wide, and not 
fully instal- 
ment payment principle. There are those 
who firmly believe that business ought in 
a just world to be always rushing; and 
uch minds see in the more cautious ob- 
expectation of ups and 
intention 
possible 
the 


ro u 


subject 
minated by fective 
wiiter ventures 


pac ol 
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expresses it 


credit to a 


practice of the 


very 
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to 
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tnat 


clear 


o ly 
pre business if 

It is pretty 
numerable 


almost in 
ing bank 
credit consumption have 
brought the business of the country to a 
point 
I to 
tion of 


that 
opportunitie 
to stimulate 
where the effort of « very producer 
bring about the largest consump 
that bank and in- 
alesmanship together can force 
wholly population 
using 
present business 
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and Omens 
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tnough a rise in 


Commedity Prices 

\ ide 
ilready 
of 
ne meaning 


facts 


the 
promises 


from the iron and 
mentioned ( 
iting 


late on) 


price heavy me scrap 
the probably 
the 


inits in 


week’s 
The 


Prices 


most significant feature of 


records the drop of 1.2 
Annalist Index of Commodity 
drop taking the age down to 
7, which the May 4, and 


wipes for the C 


ave 
level of 
out at ast 

the 


ratner a 


which 


ment—the advance past eight 


weeks This is seeming large 
fluctuation fo a ere tabilization 
The pre that it 
the ill prices which 
follow 
the growingly intense competition among 
appears 


The re 


movement umption 


may forecast lower 


many observers believe must fron 


many over-expanded industries, 


to be without foundation 
the price of rayon, 
curtailment in the 


tratior 


not 
duction in 
creasing 
and the 
northern 
industry 


signs ol 


practical pro 
of the 


aitiicult to 


section cott 
are 
increasing prospe 

Defeat at Washington of 
relief bill the appro 
priation for cooperative marketing raises 
the possibility 
in the 


except innocuou 


of political uncertainties 


coming Congressional election 
which may by themselves have a restrain- 
ing busine If the knowl- 
edge and mentality of the Western (n- 
were equal to their talking en 
ergy, the of the farm re 
lief setback would be almost as serious 
as success would have been— :nough in a 


different way BENJAMIN BAKER. 
As Others See It 
From The Franklin Fourth Street Na- 
National Bank, Philadelphia 
USINESS has arrived at mid-vear, 
still moving at a good rate, follow- 
ing six months of exceptional ac- 
tivities. Trade confidence, which ebbed 
with the severe liquidation of the stock 
market some months ago, and which was 
further chilled by the backward Spring, 
has improved. Moreover, the stock mar- 
ket turned distinctly more cheerful early 
in June, and numerous lines of trade 
i belated stimulation 


effect on 


surgent 


consequences 


lave fgel 
off Ate: The result is that 
biSineSs“men Fr xhibiting more faith 


fiat underlying soundness of condi- 


One of nt82Z., Wpsrtant indications 


Pepmgea Ruszave Bese 


‘ 


found 
and 


Uy 


of the betterment of 
in the increased demand for iron 
steel. This has been accompanied 
price advances for some steel products 
Operations in the industr holding 
at approximately 80 per cent. of ca 
pacity, compared with 90 to 95 per cent 
at the March peak and about 65 pe 
cent. at_this time one year The 
activity in steel a continued 
high plane of general manufacturing, 
despite some slackening which i 
tor the season. 

Other constructive factors are 
lacking. Gains have appeared for retail 
trade in many sections; wholesale price 
are displaying a steadier tone; the 
metal markets are firmer; hogs are al 
the highest price levels in six years; 
exports have increased and imports have 
declined; and the Florida boom has sub- 
sided with no attendant ill effects upon 
the country. The automobile industry 
has continued active beyond all expecta- 
Building construction is still or 
high ground, although there has peer 
some gecline, as is normal at this time 
of the year. 

Industry in general has 
the approach of Summer. 
cept tor textiles and a few other 
the relaxation is extremely mild by th« 
standards of other recent year More 
over, from present available indication 
activities in many great lines during the 
first half of 1926 established new high 
for all time. For first five 
months steel production was 7 per cent 
ahead of the corresponding months of 
1925; building construction awards were 
up 17 per cent.; production 
gained per cent., freight traffic 


sentiment is 
ar‘ 


ago. 


reflects 
normal 


not 


tions. 


slackened with 
Howse ver, ex 


lines, 


records the 


automobile 
13 and 
2 per cent. 

rhe continued high level o 
flects the ever-increasing 
living and the extraordinary 
power prevailing in this country 
ployment remains good wages 
high. Ample credit and absence of com- 
modity speculation on the part of busi- 
ness in recent months have combined to 
avert any threat of enforced liquidation 


traade re 
standards of 

purchasing 
Em 


and are 


Interdependence of Competitors 
From The lron Aae 


Short-term buying has bee 
strating to the steel industry 
production is possible without 
backlogs. At no time 
twelve months has here 
ward buying; yet steel ingot output dur 
ing the year ended May 31 was the la 
gest for any twelve-month period. 
tious buying has become an _ accepted 
condition in the market and 
gotten circumspect production. 
long been recognized that ther 
plus of steel capacity in this country, and 
there is a growing appreciation of the 
folly of a sales policy that would lead 
to overproduction. 

Competition for business till 
but it is not the ill-considered competi- 
tion of other times, which disregarded 
costs in the effort to stimulate business. 
It is realized that if the amount of busi 
ness available is limited it cannot be in- 
creased by price reductions without en 
couraging speculative buying with its 
well-known dangers to economic stabil 
ity. It requires no collusion between in- 
telligent competitors to demonstrate that 
each has a right to existence and that no 
one of thém can expect to obtain a dis- 
proportionately large share of the going 
business without bringing on a reaction 
from which all would suffer alike 

In 1924 and 1925 the absence of good 
backlogs for the mills led sellers to un- 
derestimate the extent of demand and 
therefore to be keener in the pvrsuit of 
tonnage. It took a long time for order 
departments to view with equanimity 
opening of a new month without assur- 
ance that the rate of mill operations at 
the beginning could be fairly well main- 
tained. But today the adjustment to the 
market’s habit of lock-step buying has 
even gone so far that there is no real 
panic when a week opens without orders 
and specifications in hand that will per- 
mit the making up of a six-day schedule 
for a particular department. 

Prophecy is hazardous in respect to 
steel, and it would be unwise to predict 
that the market will not again see an 
old-fashioned buying movement, with ad 
vaneing prices and lengthening delivery 
periods. But such a result of the spring- 
ing up of a demand in excess. of the 
country’s capacity, it is fair to say, will 
not come this year or next. Meanwhile 
the better recognition of. the interde- 
pendence of competing producers which 
has-been in evidence this year is a factor 
to be reckoned with, since it gives prom- 
ise of greater market stability. 
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The Investment Yield of Public Utility Securities 


This is the third article in a 
henszwe survey and discussion of the elec- 
light and utilities in the 
nited States. 


igh = NE of the major prob- 
aa lems in public utility 
that of 


compre- 


ric power 


operation is 
securing the funds 
necessary for expan- 
sion, and the courts 
and commissions who 
have the power to de- 
termine the charges 
which shall be made 
for service are beginning to appreciate 
more fully the economic significance of 
their decisions, and to seek some defi- 
nite criterion by which to test the fair- 
ness of the rate of return produced by 
the charges they allow. Funds will not 
flow to an industry if the income al- 
lowed is inadequate, as has been amply 
lemonstrated in the case of the rail- 
oads, in which real growth has been 
throttled for a number of years. And 
f too great an income be permitted, the 
public obviously pays too much for the 
ervice it receives. 


Scientific Criterion Needed 


This article presents a method of es- 
tablishing such a criterion as courts and 
commissions feel the need of. The 
method is based on a study of actual 
market yields from public utility securi- 
ties in 1924, those yields showing what 
nvestment returns were sufficient, un- 
der the conditions of that year, to in- 
duce investors to put money into the 
utilities industry. 

The flow of money into new securities 
is controlled by the same factors which 
influence an individual to purchase those 
which are already being dealt in, namely 
the prospective interest or yield which 
he will receive and the investment risk 
vhich he assumes. 

If all utilities were financed solely by 
the sale of common stock the yield de- 
nanded by investors who were placing 
funds in that industry could be readily 
letermined:at any time. This yield at 
1 given time would be found by dividing 
the tetal net earnings of the industry by 
the total market value of the stocks 
which were then outstanding. The re- 
sult would be the rate which the in- 
esting public at large considered ade- 
juate as a return the use of its 
money, and one therefore which the in- 
justry must be permitted to pay in 
srder to continue a normal growth. Any 
ntention to foster a greater inflow of 
funds would necessarily be reilected in 
in allowance of a somewhat higher rate, 
whereas 2 lower one would inevitably 
tend to curtail expansion. 


for 


Composite Yield May Be Determined 


The corporate financial structure of 
most public utilities, however, is made 
up not only of common stock, but also 
of bonds and preferred stocks. A mort- 
gage bond has first call on net earnings 
for payment of its interest charges; and 
because of the security thus granted to 
bondholders they are satisfied with a 
relatively low rate of interest. Pre- 
ferred stockholders come next in line, 
receiving their dividends only if earnings 
remain after bond interest has been 
paid. Their investment risk being 
greater, the yield which they demand 
is therefore somewhat greater than the 
yield on bonds. Common stockholders, 
being the proprietors of the business, 
enjoy a return only if earnings remain 
after first paying bond interest and pre- 
ferred stock dividends; and they accord- 
ingly insist on an even higher return on 
their money. 

\n approximation of the average yield 
demanded for either bonds, preferred or 
common stocks is not difficult; but the 
fact that -the financial structure nor- 
mally includes all three, and that each 
attracts funds at different interest or 
yield rates, makes it less simple to de- 
termine the composite yield demanded by 


By HALBERT P. GILLETTE 


investors for all of the money invested 
in the industry. If, however, the rela- 
tive importance of bonds and each class 
of stock be known it is possible to de- 
termine a composite yiéld quite as defi- 
nitely as could be done if bonds and 
preferred stocks were non-existent. 

The average financial structure in the 
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public utility industry, and the yield 
rates applying to the three major classes 
of securities of which it is composed, 
have recently been made the subject of 
an exhaustive analysis by the authors, 
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and it is believed that the results pro- 
vide a firm foundation of fact from 
which it is possible to judge the fairness 
of rates of return in a number of indus- 
tries. Furthermore, the principles dis- 
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MARGIN OF EQUITY uty. It is 


closed in the study have. applications 
which should prove of value in various 
financing and investment problems. 

As already noted, bonds carry rela- 
tively the minimum of risk, followed next 
by preferred stocks, leaving common 
stocks to take the maximum. But within 
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of safety based on common stock divi 
dends reflects primarily the liberality or 
conservatism of corporate directorates or 
the self-restraint of the stockholders, and 
is only indirectly indicative of earnings. 
Related to Margin of 
Equity 


Common Stocks 


Common stocks have therefore been 
related to a margin of equity, which may 
be defined as the percentage of net earn- 
ings which is available for common. Thus 
the common stock of the company having 
no senior securities would have a margin 
of 100, while the common stock of 
barely earning fixed charges and pre 
ferred dividends would be Chart 
3 depicts the yield line for common stock 
related to the margin of equity, prepared 
in the same fashion as those preceding 
it. Only stocks paying dividends out of 
current earnings are included. It is in 
teresting to note that the yield at 100 
per cent. margin on this chart is sub 
stantially equal to that for bonds and pre- 
ferred stocks at 1, which is 
in logical accord with the fact that 
or preferred stock holders whose margin 
of safety has vanished are taking essen 
tially the same stock 
holders whose property i 
The foregoing is but a résumé 
basis upon which the three yield line 
have been built up for a single year 
The full details and the full significance 
of a study which has involved well over 
a year’s continuous effort are much too 
lengthy to be gone into here, but it may 
be well to point out that individual 
securities may be selected which will plot 
at a considerable distance from the line. 
The determination, however, is the deter- 
mination of an average, and variations 
are therefore to be expected. The yield 
lines represent not the yields of any pa) 
ticular securities but the typical yield of 
public utility securities as a class. 
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Weighted Average Margins 


With this in mind it is obvious that if 
the margins for bonds, preferred stocks 
and common stocks of a typical utility be 
determined, one is enabled to read off 
from the charts at a glance the yields 
applicable to each. Such a determina- 
tion has been made by computing the 
weighted average margin of all the 
bonds plotted and likewise of the pre 
ferred and common stock The result 
of the computation discloses a margin of 
71.4 per cent. for bonds, 40 per cent. for 
preferred stocks and 68.5 for common 
stocks. Turning to the charts it will be 
seen that the corresponding yields are 
5.73 per cent. fer bonds, 7.27 per cent. 
for preferred stocks and 10.32 per cent 
for common stocks. 

The remaining element in the problem 
which must be resolved is the determina 
tion of the relative proportions assumed 
in the capital structure of the industry, 
by bonds and by each class of stock. It 
is clear that analysis of a par structure 
would not give the answer, for it is the 
exception rather than the rule for securi- 
ties to be sold at par, and it is the actual 
or market value which produces a speci- 
fied total sum of capital. For several 
reasons it is difficult to determine a 
typical market value structure. The dis- 
count feature of bonds arising from and 
related to the maturity date presents one 
obstacle, but an even greater one is the 
fact that it is possible in comparatively 
few instances to secure satisfactory quo 
tations on all of the outstanding securi 
ties of any given company. 


Determination of Composite Yield 


There is, however, a direct and definite 
relationship between earnings charges 
and market values, and bond discount 
and coupon rates are all equated in the 
last analysis in the fixed charges. It 
therefore is possible to analyze the cap- 
ital structure by determining the portion 
of net absorbed respectively by bonds, 
preferred stock and common stock. This 
has been done for all of the 137 com- 
panies whose securities are included in 
the plottings, with the result that the 
financial structure is found to be com- 
posed of 29.84 per cent. bonds, 12.42 per 
cent. preferred stocks and 57.74 common 
stocks. 


Having now a definite financial struc- 
ture yields applicable to it, the 
weighting into a composite yield for all 
utility capital is accomplished in the fol- 
lowing manner. If the bonds yield 5.73 
per cent. and absorb 29.84 per cent. of 
net earnings for payment of their fixed 
charges, a simple division of the latter 
figure by the former makes it apparent 
that each $521 par value of bonds will 
demand $29.84 of the net. Similar com- 
putations for the preferred and common 
stocks are necessary and the summary 
of all three appears as follows: 


and 


$521 of bond ; 
171 of preferred stock 


560 of common stock 


of capital 


The weighted average composite rate 
of return or yield for the entire capital 
is now readily determinable by dividing 
$100 by $1,252 and is thereby found to 
be 7.99%. The structure may be 
expressed in percentages as follows: 
41% 
14% 
15% 


par 


$521 of bonds is equivalent to. 
171 of pref. stocks is equivalent to 
560 of equivalent to 


com. stock Is 


100% 


Composite Return Varies Little 


It is of interest to observe that the 
composite rate of return varies but little, 
even though the financial structure con- 
tains a substantially larger or smaller 
proportion of bonds or of preferred 
stock, such a case the 
margins vary in sym- 
pathy. This ha pointed out by 
other writers, and susceptible of 
definite proof by the above method. The 
composite rate has been computed for 
several existing structures and found to 
confirm the foregoing assertions. 

The criterion deduced is a criterion 
of actual fact, for it rests wholly on 
published records of the yields secured 
by investors in public utility securities 
throughout the land It is in fact a 
determination of the market price of 
the commodity money, and while it con 
firms the heretofore rather 
generally reached by courts and commis 
it goes much further because it 
affords a means of analyzing what has 
in the past been largely a matter of un- 
supported judgment. or opinion. 
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The value of such an analysis as the 
foregoing may be illustrated by a quota- 
from the report of the Master in a 
recent case of the Southwestern Bell 
Telephone Company, in which he says: 
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the uncertainty as to the amount of 
this tax, I am going to recommend 
that it be eliminated from the case at 
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more than 7 per cent. after the allow- 
ance of the highest amount of 
tax that has been claimed 
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Fair Return Adequately Determined 
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to have 12% per cent. of i 
lopped off at a single stroke because the 
nature of the proof of rate of fair return 
clearly to defime what 
The 
of return herein deduced is clearly one 
.o which a utility is entitled after, and 
not before, the deduction of Federal in 
come taxes, for the latter have in all the 
determinations included as a part 
of operating expenses. Had been 
excluded the result would have been 8.69 
cent. 


was not such as 


was embraced in it. composite rate 


been 
they 
per instead of 7.99 per cent. 

The authors believe that, while further 
study some detai! 
the principles of the method 
scribed are the only means of showing 
the rate of fair return by appeal to the 
facts, and that courts and commissions 
are always favorably impressed and 
greatly helped by evidence of that chai 
acter. One “opinion” witness may testify 
that he thinks 10 per cent. isa fair return 
rate, while another thinks 6 per cent. is 
sufficient. Must we guess at what i 
correct or take some intermediate per- 
centage? Not at all. If expert 
should testify that a fair price for copper 
is 12 cents a pound, while another testi- 
fies to 20 cents, would we be helpless to 
decide except by guess? Certainly not. 
We would demand market quotations for 
copper. Similarly, the actual market 
rental rates of money are, ade- 
quately analyzed and properly related 
and combined into a composite whole, the 
only logical and incontrovertible proof 
of the rate of fair return. 
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ury’s operations dur- 
ing June have thrown 
into high relief the 
new policy of complet- 
ing as early in the 
fiscal year as possible 
the public debt re- 
tirement chargeable 


ordinary re- 











Sete ag alnsl 
ceipts. An even more pronounced appli- 
cation of this policy during the coming 
fiscal year is to be expected, but the 
comparative position of the Treasury at 
the end of June as compared with the 
same month last year shows the results 
obtained with the greatest clarity 





Surplus About $390,000,000 


Final figures for the fiscal year 1926 
are not yet available and the prospects 
of changes in important items during the 
last few days of the twelve months’ 
period make analysis of the transactions 
of the entire year hazardo Thus, 
according to the latest Treasury state- 
ment as of June 26, the indicated surplus 
for the year is already $389,400,000, 
which would appear to be virtually the 
figure announced by President Coolidge. 
With three more business days to be ac- 
counted for it would be expected that the 
surplus would show an increase above 
that amount. But an item of about $11,- 


000,000 is yet to be shown in the expen- 
diture column under the plans of the 
Budget Bureau for allocating that 
amount of the postal deficiency for 1927 
against receipts of 1926. This additional 
$11,000,000 on the spending side would 
offset a similar sum of incoming receipts 
during the last three days of the year 
and to that extent prevent tl surplus 
from creeping up above the President’s 


figure of $390,000,000. 


+ 


Failure of French Debt Ratification Cuts 
Down Expected Receipts 


But the figures for the month of June 
up to the 26th are virtually complete 
in so far as public debt retirements 
chargeable against ordinary receipts are 
concerned and furnish the basis for dis- 
cussion of the Treasury’s plan of getting 
these items out of the way as early as 
possible. For the month of June to daie, 
debt retirement out of ordinary receipts 
have aggregated $77,000,000, as com- 
pared with nearly $155,000,000 during 
the same month in 1925. This difference 
in expenditures is reflected in the surplus 
for the year to the extent that June 
receipts are called upon to meet a corre- 
spondingly smaller volume of disburse- 
ments than a year ago. 

During June of last year nearly $88,- 
030,000 was applied to the retirement of 
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Our Gold and the Balance of International Payments 


By RAY B. WESTERFIELD 


Yale University 


This is the second of a series of three 
articles on “The Destiny of Our Gold.” 


—HE positions taken by 
leaders of thought on 
the gold importation 
question show wide 
disparity. Some whose 
range of vision is too 
mercantilistic to see 
anything but good in 
the acquisition of gold 
nd have gloried in the 
favorable balance of international pay- 
ments which has brought us gold so 
many years, and if in any year the di- 
rection of flow is reversed they have 
advocated the restraint or actual prohibi- 
tion of gold exports. Another group, 
composed largely of big international 











cess of imports over exports which will 
be the logical final consequence of the 
war-time changes in our international 
position.” 

The ranking bank of New York, in its 
letter of July, 1915, said that for the 
enormous amounts of gold “coming to 
this country * * * there is no pros- 
pect for any counter-movement while 
the war lasts, but eventually the counter- 
movement will come, supported by all the 
influences that naturally work for equi- 
librium,” and that “it is a singular dem- 
onstration of the fundamental interde- 
pendence of modern society that we can- 
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bankers and econ- 
omists, regard this 
anomalously unequal 
distribution of the 
world’s gold as 
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fraught with almost 
tragic danger — bad 


ITEMS 





for both Europe and 
the United States, 
bad even for the 
American banks, 
which some suppose 
profit in some mys- 
terious way from the 
excessive plenitude 
of gold. This group 
would check its im- 
portation either by 
legal restraint or 
prohibition or by 
provision of other 
means of settling 
the net balance of 
payments due us, 
and they are prone 
to regard the im- 
ported gold as being 
held by us in trust 
for Europe against 
the day when Eu- 
rope will be able to 
reclaim it. In a re- 
cent speech by the 
Federal Reserve 
agent of the Fed 
eral Reserve Bank 
of New York on 
“The Federal Re- 
serve—a Gold Trus 
teeship,” the point 
was stressed that 
the importations of 
gold and the devel 
opment of the bank- 
ers’ acceptance have 
not only made New 
York a new centre 
for the i 
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Current items, visible: 
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Ocean freight payments (net) 
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Governmental expenditures abroad 
Ocean freight payments (net 
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Tourists’ expenditures (net) 
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money market in 
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controlling the gold 
movement and exchange fluctuations, 
particularly the redistribution of the 
gold which we received from 
abroad, in such ways as will tend to 
stabilize foreign currencies, markets and 
purchasing power. 

In practically every pronouncement 
the idea prevails that the gold hoard is 
not really ours and that in the imminent 
future our trust will end as the gold is 
restored to its former holders. Mr. Van- 
derlip, in his 1920 book on the world 
situation, held that in the light of the 
huge losses of gold by Europe, the vast 
structure of inconvertible paper cur- 
rency, and the excessive size of our gold 
holdings, “we are more likely to see a net 
outflow of gold, though not so great a 
flow as would be the case but for our 
favorable international balance. And as 
an ultimate result, it appears inescapable 
that our price level must be sufficiently 
above that in European countries to es- 
tablish the necessary basis for that ex- 


nave 


not safely use this gold until normal 
conditions are restored,” because “‘the in- 
flation of nominal values” which the 
possible credit “would cause, would be 
precarious.” Later, of course, under the 
pressure of war finance, we did use these 
early gold imports to support great 
credit operations, and when in 1919 and 
1920 gold exports exceeded imports it 
seemed the forecast of danger was true. 

But the next year the tide was re- 
versed and far larger imports were re- 
ceived. This time the British bankers 
and economists were cocksure in their 
predictions that the effect of such ship- 
ments would be to inflate our price level 
to the point where we would be forced 
to take British goods in spite of tariff 
barriers. Their logic was that of history, 
for superfluous gold reserves and idle 
credit funds have always tended to re- 
duce the level of money rates and thus 
stimulate borrowing and business activ- 
ity, and raise the price level. To them 
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loss would redound to our advantage b; 
reducing or eliminating the menace of 
inflation, by promoting the 
social and political stability of the world 
by enabling Europe to pay its debts anc 
by keeping the world from abandoning 
the gold standard and letting the United 
States hold its bag of then useless gold. 
Moreover, they allege, even if the loss 
of gold brought our country to a lower 
price level, the smaller amounts of gold 
and credit still represent an 
equally strong base 


economic, 


would 


Predictions of Gold Outflow 
Unfulfilled 


For years the forecasters have spread 
the apprehensions (1) that inflation will 
follow the heavy gold importations, and 
(2) that we are destined to lose the gold 
we wrung from Europe in its war and 
post-war The Cassandras 
are now as pessimistic as Our 
business men listened waited 
events to 


necessities 
ever 
have and 
in vain for the two 
Prices are not rising; they tend rather to 
fall. With the exception of two disparate 
years, more gold has come than gone 
The natural questions are: Have we been 
unduly alarmed? Is it really necessary 
or likely that prices will rise or that our 
gold will leave us? Has fear of 
inflation and of the loss 
largely a tradition dating from the pre 
war period when our banking system 
was so defective? Is it right to regard 
the gold as simply a temporary trust, or 
is it really rightfully and permanently 


occur. 


oul 


of gold been 


ours? 

Any forecast of the destiny of our gold 
should be based an analysis and 
forecast of the various factors 
cause the international movement of gold 
anda synthesis of these several analyses 
and forecasts. Gold from 
gold-standard country to another when 
the rate of exchange in the former on 
the latter rises above, and in the latter 
on the former falls below, the mint 
parity of their standard coins by an 
amount exceeding the cost of shipping 
the gold itself. Likewise gold moves 
into one gold-standard country from 
another when the rate of exchange in the 
former on the latter falls below, and in 
the latter on the former rises above, 
mint parity by more than the cost of 
importing the gold. Between these ex 
port and import points the rate of ex 
change fluctuates as the relative demand 
and supply of exchange determines. The 
American importers of merchandise, to- 
gether with everybody else who has to 
make payments abroad for whatever 
reason, constitute the demand for bills 
of exchange in New York on foreign 
cities; and the exporters of merchandise, 
along with every person who has pay- 
ments due him abroad or funds deposited 
there and who wishes to get his funds to 
America, make up the supply of bills of 
exchange. The rate of exchange at any 
time, therefore, depends upon the baiance 
of international payments. 


upon 
which 


moves one 


The Balance of International Payments 


The history of the balance of merchan- 
dise, gold and silver movements from 
1913 to 1925, inclusive, was shown by 
Tables I and II in the first of this series 
of articles. The United States Bureau 
of Foreign and Domestic Commerce pre- 
pares an annual estimate of our balance 
of international payments, listing as 
“credits” all items which, except gold 
exports, create the supply of bills of ex- 
change, and as “debits” all items which, 
except gold imports, constitute the de- 
mand for bills of exchange. Further 
more, both the debits and credits are 
classified into “current items, 
“current items, invisible,” and “capital 
items.” The estimates for the past six 
years are given in Table ITI. 

Of the current invisible debits, it is 
notable that the expenditures of the 
United States abroad declined rapidly as 
our army was returned home, until the 
last two years, when it stayed at $5,000, 
000, a figure which probably will vary 
little in future years and which is quite 


visible”; 


inconsequential, 
$995,.000,000 of 


anyway, in 
debit 


Remittances Likely to 
Declin« 


immigrant 


Net 
stayed at 


ocean payments have 
the past 
year to 
The fu- 


ture of this items depends upon (1) the 


freight 
$8,000,000 annually 
alternating from 


four years, 


year as a debit or credit item. 


physical volume of exports and imports 

this will probably increase as the late 
belligerents 
cally, wa 
tions are 
price 
both 
rates 


rehabilitated 
hates subside, 
resumed; (2) 
levels of imports 
will likely decline; 
the present downward tendency 
of this factor will probably continue; 
and (4) the percentage of exports and 
imports carried in American bottoms— 
the post-war experience scarcely augurs 
a rise in this ratio. Since some of these 
offset each other and no pro- 
nounced tendency appears in any one, it 
is probable that net ocean freight pay- 
ments will continue an inconsequential 
item in the international balance of pay- 
nents 

Immigrant remittances have declined 
nearly 50 pet 1919-1920, 
years in which they were probably un- 
usually large, due to the accumulations 
in the hands of immigrants in America 
during the war, to the dire need of Eu 
ropean relatives in the wake of the war 
and to the “marked depreciation of the 
exchanges inviting purchases of the 
home internal bonds and currencies for 
purposes of small-scale speculation and 
remittance.” It is probable that this 
factor will decline hereafter, not only on 
account of the cessation of these occa- 
sions for remittances, but because 
immigration has been reduced to a mere 
fraction of its former scale; the immi 
gration of individuals without families 
and of laborers seeking temporary em- 
ployment has been particularly discour 
aged by the recent immigration law; 
and the immigrants now here are be- 
coming Americanized and further re- 
moved in time from Europe. Moreover, 
the sum remitted in 1925 was probably 
larger than it can average during the 
immediate years, because it has been a 
year of business boom, with steady em- 
ployment and good wages. 


are economi- 

and trade rela- 
the wholesale 

and exports 


(3) shipping 


items 


cent. since 


also 


Tourists’ Expenditures Increase 
° 
The 


visible 


current in- 
pro- 


the 
showing 


net 
the 
increase 


item among 
debits 
nounced and 
the war is tourists’ expenditures, grow- 
ing from $50,000,000 in 1919 to $560,- 
000,000 in 1925. This item is one of the 
most difficult to estimate precisely; the 
number of American citizens leaving the 
country and of those returning is known; 
but it is less exactly known what they 
spend abroad from incomes derived from 
the United States; what is spent by the 
average tourist probably varies with the 
cost of travel and living in the foreign 
countries. It seems fair to assume that 
the present tendency of Americans to 
travel and live abroad will not abate but 
will increase; it is likely that the cost of 
travel will not increase, but will rather 
d@crease. The trend of these two fac- 
tors—number of tourists and average 
per capita expenditures—will therefore 
tend to offset each other and keep the 
net tourist expenditures item from ris- 
ing as fast as it has in recent years. 
Furthermore, the year 1925 was so pros- 
perous that Americans were flush with 
travel funds beyond what may be re- 
garded normal. 


most 


consistent since 


American Currency Abroad Will Grad- 
ually Return 


From 1918 to 1923 silver exports and 
imports were sorely disturbed by the 
operations of the Pittman act. The net 
export balance of about $35,000,000 in 
1924 and 1925 probably represents about 
what our excess production is and will 
be during the years to come. The re- 
habilitation of the silver currency in 
countries that have been on a paper- 
money basis will provide a market com- 
peting with India and China for our sur- 
plus supply 


The internationai movement of the 
currency of the United States has been 
occasioned largely by investment in this 
currency by residents of countries where 
the purchasing power of their own cur 
rency was being rapidly reduced by in- 
flation and where for the sake of secur- 
ity they were willing to forego interest 
and simply own non-interest-bearing but 
relatively stable American money. The 
tendency since 1924 has been for such 
foreign-owned currency, purchased it 
the period of greatest inflation during 
and immediately after the war, to flow 
back to the United States, the net im 
port balances in 1924 and 1925 being 
$50,000,000 and $60,000,000, respectively. 
As the foreign currencies, one after an- 
other, are stabilized, import balances of 
this type will continue until the former 
exports are returned, except the sums in 
Cuba and other parts of Latin America 
where American currency is legal ten- 
der. Undoubtedly the American money 
that now rests in the reserves of Eu- 
ropean banks will be slow to return. 
There is for this factor of currency ship- 
ments at least no prospect of net ex- 
ports in the future 

The greatest and economically most 
important item among _ international 
debits and credits is the merchandise 01 
trade balance. Its record since 1919 in 
millions is as follows: 

Exports. Imports. Balance. 
$7,920 $3,904 $4,016 
8,225 5,278 2,950 
4,485 2,509 1,976 
3,831 3,112 *734 
4,167 3,792 “388 
3,609 *970 
4,226 *666 

*Includes corrections for estimates of 
unrecorded parcel post packages and 
smuggled goods. 


Trade Balance Will Continue Favorable 


In no time of our history has our for- 
eign trade been subject to so many pow- 
erful capricious influences as since 1914, 
and especially since the war closed; for 
example, the collapse of the artificially 
created American business boom in 1920, 
the removal of embargoes on shipments 
of various types of merchandise and 
gold, the imposition of tariffs designed 
to control exports or imports, the stimu- 
lation of exports by rapid inflation of 
currency in certain countries and the 
encouragement of imports by the same 
countries later or by other countries by 
a policy of deflation, the realignment of 
foreign trade as shipping was released 
from military control and as business re- 
lations were reopened by former bellig- 
erents among themselves and with for- 
eign customers, the shifts of political 
fortune in conferences at Brussels, Ge- 
neva, Cannes, Paris and Locarno, the 
payments of war debts and indemnities, 
the flotation of international loans af- 
fording the sinews of trade or the re- 
serves for stabilizing currencies. 

In this mélée our exports touched bot- 
tom in 1922 and our imports in 1921, 
since which dates both have increased by 


ana the 


$700,001 


approximately the same amount 
balance has averaged nearly 
000 a year, being lowest 
highest in 1924. While some of 
forces still buffet the trade ba 
seems that the worst: has pas 
much as the Federal] Reserve authoritie 
seem competent and determined t 
smooth the business cycle; merchandis« 
and gold now flow quite fron 
country to country; less oecasior 
for hostile deiensive or retaliatory 
iffs since currencies and exchang« 
are more stabilized; inflation has don 
its worst, except possibly in France; ths 
channels of international trade have bi 
come more fixed, a higher degree of in 
ternational amity has been achieved, th« 
most necessitous foreign borrowers hav 
been cared for, and the productive ca 
pacity of the various countries has mor« 
nearly reached its full utiliz 
seems therefore that the trade 
of 1924 and 1925 approximat« will 
prove our normal annual balance in the 
near future. In other words, it will con 
tinue to be favorable in an amount prob 
ably exceeding the half-billion dollar pr 
war average balance 


an 
tnes 
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it LYZ 


ina 


freely 
exist 
tal 


rate 


itior It 
balance 


what 


Use Must Be Found for Our Trade and 
Interest Balances 
Our annual export trad 
largely created during the Autumn and 
early Winter months; in the first half 
of the year it shrinks to very narrow 
figures, in fact, in 1923 and 1926 the 
first quarter showed net import balanc« 
An examination of the character of ou 
imports during the first quarter of 192¢ 
shows that of the $185,000,000 increass 
over the first three months of last year 
nearly $150,000,000 was due to 
shipments of raw materials and 
mainder is more than covered by in 
creases in crude foodstuffs ar sen 
manufactures. On the other 
the exports crude materials, crude food 
stuffs and semi-manufactures showed 
a combined decrease of $190,000,000, 
whereas manufactured foodstuffs and 
finished manufactures increased $33, 
000,000. Not only, thérefore, on the ba 
sis of recent figures does the futuré 
promise a sizable favorable balance of 
trade but its quality is also becoming 
more favorable to American industry 
As a debtor nation before the late wa 
the United States found need for hei 
annual average favorable trade balance 
of a half billion dollars in meeting the 
debits against her in the “invisible 
items” of interest, borrowings, services, 
remittances and travel. Sut in the 
process of war and post-war finance she 
became a creditor nation, with a favora 
ble net balance of interest payments ris 
ing from $50,000,000 in 1919 to $515,- 
000,000 in 1925. Obviously, therefore, if 
we hope to develop our export trade we 
must find some way of using abroad not 
only our trade balance but also our in- 
terest balance, which presumably will 
grow in the future; otherwise the nei 
payments must be made in commodities 
pouring over our tariff bearer or in 
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Europe From an American Point. of View 


OR Europe the half- By HENRY W. BUNN Ve are informed that the ind« 
year ends gloomily ng twenty branches of F 
and many are the ele- istry (pre war 100) for 
ments making for not reduce the Bank rate. The Bank’s’ might be expected t« th the } 6; for April, 122.84. The 
sadness —the British present gold holdings total about £150,- ratification by the French Par ae ne “Sigs ctivit m9 pias? 
strike, the politico-fi- 000,000, as against about £156,000,0C0 at of the Berenger agreement | raeig ey 7” r 4 4 dy - 4 
nancial embroilment the date of return to the gold standard, Franco-British agreement . isla enarete ntly acai 
in France, contin- last year’s highest of about £164,500,000, in the Berenger aaa ag es fiom taxation. 
uance of industrial and this year’s lowest of about £144,- 4, probable as aridity Mar t GERMAN 
depression in Ger- 000,000. to the credits. conceir r ; sERMANY 
many, the exhausting necessity of high- The railways show a desperate falling be “something doing” tha | 
power incitement in Italy to justify off in traffic receipts. British iron and if the business were carried 4 
Fascismo, the revolution in Portugal, steel have practically ceased to compete Against such erties of former ruling familics of 
the ineffable messes in Poland and Ru-_ in foreigm markets, and indeed impor- Pin ones . sna mat ss : mihi: Mee generally regarde of 
mania, the (let us not say eclipse, but tant orgers for foreign iron and steel lene ‘eed z Peirce _ : py signizicance in lwo ways: (1)" As 
at least) temporary obfuscation of the have been placed. Unemployment con- ....~ ey seem Pe Heating respect of the mass of the Ger- 
3 missed M. Robineau, Gove nan people for the principle of property; 


) EFEAT of the referendum which 


proposed confiscation of the prop- 


Spirit of Locarno, move in like depress- _tinues to mount at the rate of about 20,- + eg agama ie ; , : 
ing sort. 000 per week. his Se ci ‘ ~ ae ni I ~ 7 indicating a comfortal na ority 
On the other hand, it is quite con- The appetite of the public for new se- er Di a of tl "4 ~<a ag \ pane —— } gen tig Ps 
ceivable that before many weeks the curities continues remarkably keen. At ris C. ms sig ita gre ea - canna = 76 5 Ang oe. 
British coal strike and the French im- first blush it seem anomalous that the | gy raters wit ; Ware ti pgp a re tg 
passe will be happily ended by construc- market for securities should thrive on a eee choir Me ae ; ree wd as ox a = span be oy 
tive solutions and with restorative ef- the strike and the general industrial de- M. Moreau has or a age on heel: os the sree a 
. : : ; school of the great financier fe) , to be sure three-eig! of the 
fects on all Eurcp2; that the League pression. But the explanation is natural f ite eae 7 +4 od for confiscatior +] 
will disembarrass itself; that the dove of enough. Capital moves from trade into mn Bccoruance W! ! pron ae vr “ ee ec Prices 
Locarno will again brightly preen her speculation through the desire to recoup wil] firmly maint : —_ 90 : se pre a peer -3" parpaee- 
now drooping wings; and all that. And losses in trade. The situation thus cre- of our — bank ' ( get saa erate : af “ ye? 
here is a consideration; is it not of first -ated is sufficiently melancholy. Actu- a a ~ ; Paggit p : rt 1 it odd 7 rere f a 
importance? It may scarcely be ally, the wealth of the realm is being State. ts a 1 ae weg er ; pate on of Pe 
doubted that Europe is increasingly be- appreciably diminished. Very well; Mr. aie a ot ape eat nari aeesiet a 
coming convinced of the necessity of The British Government announces tagu Norman say ope . te 48h, te beck ae a ¢ eighthe 
economic codperation, of breaking down that the debt of the Russian to the Brit- But when M. b, ier Si j e elector ate clearly evinee a red 
silly barriers. A good many of us con-  jsh Government, including accumulated ‘°'V®S this mission m the u enlgprenaes 35 beige tig , - ry 
ccive far greater hopes of the coming  jnterest, amounts to £804,000,000; that of whose policy he will : douthd d ‘ ory there. ar i eh others 
International Economic Conference (un- claims to a total of £225,000,000 have ‘¢rpreter,” a certain nervousns Gro nee ees a 
der League auspices) than of all your been lodged by British nationals against tified. M. Robineau, it I] be lk tc hit pee on of conf ition 
disarmamemnt palaver. Really, is it the Russian Government, and that Rus- ered, obstinately refused to allow n a6 aaeis st the princes to make a 
not very possible that the conference will sjan counterclaims have not been defi- part of the gold reser = . ef alee ot Gamaen vot nosed 
mark the beginning of a happy era for nitely formulated. France to be throw: ung rye we tn vesteration. T1 is cman: 
Europe? . Tee fense of the franc € wa y the way, are not to keep al e prop- 
GREAT BRITAIN FRANCE aoe of the independence claimed by them. The Reichstag 
. aoe ? : N order to comprehend the French eco- - the aan te es ; is debating a compromise measure. 
N addition to the bill making per- nomic, financial and fiscal situation, 4.) ). a nage és May outputs of iron al teel 
missive (should the miners consent we must continue to follow closely the that reserve intact swhat exceeded those of April, but 
thereto) for the next five years an political developments. ae wee I oe ; . vere considerably short of last year’s 
eight-hour working day in the mines On June 22 Briand began his second Meg 9g = ; 
(1 he Seven Hours ony ee the attempt (his first vain attempt was fol- ng = : 
while in the Statute Book) the British lowed by Herriot’s failure) to form a co ve: — 1 gT f of 1926 is hopeful; 
Government has submitted to the Com- Government to succeed the Government laps one is well advised t donk tsiienaia 
mons a bill which goes a considerable j..40q by himself which resigned on l f “ie pease 
part of the way toward providing for june 15. Contrary to expectations, M. ring ea oe Soe ME I ITALY 
-eorvanizati , -oal-mining i = : r = . o dis se his hand « ¥ 
reorganization of the coal-mining indus Poincaré refused the Finance post. His eae ror dou a A vare sali teat the ela 


ly be 


ynthly averages. 
The financial outlook for the second 
th istrial 


nostications, posse 


oyal Coal Commission. e working- ist, wealth lee e ‘ ve alances, despit rege + 
og omer peg ly seen A SE AL yr omadleraten seen oro EIN L crease” in importation: of foo 
June 29 (355 to 163) aiter extreme:y decree, he had equally convinced himself his tenth ( abinet to io . The yrs ui ' paneer ne 
fierce discussion. The reorganization that the Chamber would not grant the received a vote of cor enc rirst—tihe general wor! lay iNn- 
bill, still under consideration by the power of decree. Finally Briand turned But this vote was purely nse 
Comsaons provides for amalgamations, to Caillaux, offering him the Finance Deputies (the Right) al Second— suilding of sumptuous private 
for improvements in organization and post coupled with the Vice Presidency Ministerial dec] trat was I ( edifices forbidden for one yea1 
inethods, and for creation of a miners’ of the Council (the latter had always ©*¢¢Pt in so far as it ated that | Third—Prohibition for an indefinite 
welfare fund by a 5 per cent. levy on hitherto been coupled with the Ministry liament would not é riod of new cafés, saloons, night re- 
royalties. It does not, however, pro- of Justice; and Caillaux accepted. The ™2‘¢ the debt agreement with W rts, and the like. 
vide for purchase of the royalties by new Cabinet was announced on the 23d. ‘°” before n_underst , scant esis ah aa 
the Government as recommended by the The members are mostly of the moderate reached wit h the Brit Go nase for-nue netabaper lest 
Coal Commission. That, presumably. Left, and the hand of Caillaux is clearly specting F rance t to 1 ( : So - ae z cd ig 
will come later. evident in the make-up. The price of ™ent. The aoe 4:3 _— 7 Pr ratng 4 - 

In discussions on the working-day the “wizard’s” services was as free a must b known Ratificat — to ie mixer on ul peng 
bill, a spokesman for the Government hand and as firm support as Briand declaration issert n 1 native manufacture. ae int jeg: 
pointed out that in fhe quarter ended  eould insure him. that “the Gover ment é ine surplus may be utiliz or the 
Dec. 31 last, apart from the sub- The program of Caillaux has yet to has at its disposal. t itter purpose. 
sidy, 88 tons out of every 100 pro-  j¢ disclosed. Indeed, the probability is 
duced in Scotland were produced at a that it considerably lacks of complete as A egy ace 
loss, 90 out of every 100 in South Wales, formulation. He seems to be feeling his Kin ibera  « mand 10st important. 

97 in Durham, and the whole tonnage yoy He is convinced that consumma- yresnies 3 oy my re Statistics from Italy ar flicting 
in Northumberland. — tion of the debt agreement with the — SO ind confusing, but the following general 

June 29 was the sixtieth day of the coal United States is a necessary preliminary ay rage . onclusions seem justified: That the 
strike. The shortage of coal stocks ‘Sto fiscal and financial rehabilitation; but hop? that oe 7 oa ee a dget situation is satisfact« and in- 
alarming. A good deal of coal is being apparently he is no less convineed that anchor it safe y, fully d at reasingly so; that the industrial situa- 
imported and arrangements have been the Chamber would not ratify under bags. One awaits atic ; t tion is fairly healthy (espec vy as to 
made for ee importations from present conditions. It seems probable of the Expert Og ilk, wool, cotton, metal and chemical 
Germany and the United States in the th: sf cee oat rep ec wan,  veen promised fo I anufactures, and ship construction); 
near future. hat certain wacko ely printec sce eayp — ever, reassuring é rl I ae ‘ Seer ages 1 4 the 

. . ‘ ca floated by him: as that Washington . ‘4 ie hat unemployment is f (it- was 

A Cabinet committee is considering wnat be approached «ake and _—m pond gee e expel about 98,000 on April 30, against 

Th BOTH er ’ enger agreement, such as addition of a ae a ; ack OF adequate Justific or hope 

e pound sterling continues to hold (5 a ee ¢ ‘ae The franc, wl f drastically reducing the really mon- 
up; on June 29 stood at $4.86%, the transfer” clause and a “safety” claus€ on New York ex re on June eae import wade surplus. coupled 
highest since the war. But the Bank of and elimination or Saving interpretation date of the resignatio f t with the extrasedinary ranidity of ts 
England is acting with commendable cau- of Article VII; and again that the New and Cabinet, rose to 2.92 on Karen er: seal 5 Ag tome Bie 
tion. It recognizes that the effects on York Federal Reserve Bank and the The next day it fell t ee wed -_ , ar —_ rations 
the money market of industrial troubles Bank of England would be asked to that M. Robineau, silage Tye —— a © ae 
are apt to manifest themselves tardily. pledge credits for protection of the of France, had been di oe 
Still its gold reserves continue to mount; france against speculation onethe New 28th it had ralli 
but it apprehends commencement at no York and London exchanges in like man- 29th, no doubt 
distant date of a movement of gold away ner as the New York Federal Reserve somewhat discoura Russian situations intended for this issue 
from the realm by consequence of in- Bank pledged credits for the protection day’s cables from : ( : must go over to next week. Fortunately, 
crease of the import surplus and decrease of the pound when Britain returned to In sympathy, the Belgian fra those situations do not clamor for imme- 
of invisible exports. Therefore it does the gold standard: the which pledges 2.82%, and the Italian diate attention. 


day, July 6. 


Prem 


eased by one hour. 


lishment of a n é I Other retrenchments and onomies 
standing without tion tl ilso are decreed; but the above are the 


Certain observations on the Polish and 





THE ANNALIST Friday, July 2, 1926 





utstanding Features in the Commodities 


,HEAT—The whe: By CH. KITSON first four months of 1926 


market is undergoing Britain retained 27,182 to 


4 — of liquida net Against an estimated tot: 
ments of 657,000 tons the 


tion caused chiefly by | THE ANNALIST WEEKLY INDEX OF WHOLESALE a ee eae 
unsettiment in th COMMODITY PRICES (1913-100) ectan SeUien Games dhe 
July option a 000 tons; France and Ge 
contract has all along , if each; Canada, 21,000; It: 





leaving a surplus of 43,000 1 


been singled out for ; / Japan, 16,000; other count 


spectacular career on 

the theory that the 
world’s stocks are negligible, and, conse D \ \ f COTTON 
quently, important buying orders will 


have to come before the European crop HE slightly better tende1 


cotton marke is lars 


NUMBE 


are harvested. This time again stati 
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—INDE 


technic: -2n18e 3 
tics have played a bad trick on the bull echnical ee 
have been bearish on the 
a little buying, either o1 
covering ol by some 


Under the pressure of the new-crop 
wheat coming into the market, their r 


treat has caused unsettlement in othe? prices uj 

options as well a5) _.. ae ——L. a ‘ J Statistically the  positix 
Fundamentally, th position ha ) : , changed. The factors in op 

changed little since last week. The Can: been so often commented 

be } columns tha‘ thei 

; : agai 


able aln ost 


dian crop is proving to be somewhat 
ter than expected earlier. It 1s unlikely, 
however, that her present crop will tur? 
out to be as large as that of last year 
On the other hand, some improvement | 
reported in our own Spring wheat. The 
Indian crop is estimated to be bette 
than reported a little while ago, but thi 
has almost no bearing on international 
prices. European crops will most prob - > a's o's a? 
ably total considerably below last yea onthiy figures are averazes of weeks 
although not much below the averag Re 

Russia is among the few countries tha 
promise to be better than last yea 


Our wheat problem is chiefly one o month of May and is now 187,361.00 RUBBER 


export. Estimates have been made shov bushe > Sees 217,353,000 bushels la Ja 

ing that the increased consumption of year. The domestic visible supply is AVING found a level or whic I ow. Higt , 
baker’s bread has resulted in a material 10,975,000 bushels, against 12,559,000 bears and bulls alike are appare oa re - . a 7 u¢ 
decline in our per capita consumption of bushel 1 week ago and 29,146,000 bush ly willing to compromise, the mat . > Ze 16.28 16.09 16.51 1 
wheat. In the eleven months ended Ma\ ket assumed a steadier appearance. A Sane 2 2g 23 a = ” 
31, we exported 55,000,000 bushels of Range Grain Future Prices 

wheat, as against 188,421,000 a vear as ; little changed, but selling has met sub 

stantial suppor, indicating that, tempo 
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compared with a week ago. prices are 


With an output of, perhaps, as much a 
75,000.000-100,000,000 bushel ve ast x out gh. Low . rarily at least, a trading lev is been 
year, we shall need to export at least enh . : : +75 oo% od ysis found. The market is also supported b 
50,000,000 bushels more than during the June 23. .1.37% 1.36 33 : 32 3 é the iact that a price less than 40 cents ¢ the belt 
expiring wheat year. How much of that june 5 gat) 1344 13400 1: 24 a pound would result in a reduction of ew 
amount will be taken by Europe and at june 26 33 32%, 1.3242 1.35% 1.3 British shipments, which might elim “ao ap plce Amden: 


; ‘ - < : . ;is not at all i: ‘“obabl 
what price are the wheat problems of Wk's rge : My 1.3 32! 6 ; nate a great part of the floating sup a net SS OS EpreReD 


conditions may change radi 
today June 28 33 30% 32 1.3 , . ™ = 
: : Tune 29..1.329% 1304 2s ; * Range of Rubber Future Prices has a longer period o 
The weather reports continue favo Tune 30 ‘ ‘ tbe - tl ' 
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Outstanding Features in the Commodities 


continue to be very mediocre and that 
freign demand is slight. The reduction 
in takings by Southern mills, as com- 
pared with the same week a year ago, 

significant of the buyer’s attitude, 
although it bears no direct relationship 
to the immediate emergencies of demand 
and supply. 

It is said that the development of the 
{Indian monsoon has so far been unfavor- 
able. There, too, the effect on the crop 
is as yet a matter of conjecture. On the 
whole, conditions in the cotton industry 
there are very similar to those in the 
United States. 


COFFEE 


EFYING all tradition, the coffee 
market is following a course which 
is very unusual for this season of 
the year. Some profit-taking is develop- 
ing, but the market is absorbing this 
liquidation in a very comfortable fashion. 

There are many outside factors that 
have kept the traders in good mood. One 
of them is the apparent ability of Brazil 
to draw on large amounts of foreign 
capital; another is that monetary condi- 
tions in Brazil are constantly improving 
and with them Government credit, as 
reflected in the rise of internal bonds 
quoted at Rio de Janeiro. 

Statistically the position is apparently 
sound. Private reports, however, inti- 
mate that stocks of coffee in Brazil are 
larger than itis generally believed. When 
it comes to stocks, all opinions are merely 
guesses. On the other hand, the low 
price of sugar is a blessing for coffee, 
in that the coffee and sugar price com- 
bined is not as high as the price of coffee 
recently, With all this it may be well that 
the present price has discounted all the 
bullish factors, for the time being at 
least, and there is a considerable body 
of traders who hold to the opinion that 
coffee has reached a high enough price 
for the present. 


Range of Coffee Future Prices 
July.— Sept Dec.— 
igh. Low. Low. High. Low. 
June 8. 18.30 17.6 17.56 16.99 16.85 
June , 18.37 ; 17.62 16.98 16.92 
June ’ 18.53 17.77 17.55 
June > 18.41 8 17.61 
June 25. .18. 18.31 a 17.52 
Wk’'s rge.18. 18.30 $2 17.52 17.10 16.80 
June 28. y 18.35 .65 17.60 16.85 16.83 
June 29 oa 18.10 t 17.42 16.80 16.62 
June 30 ; 18.08 7 17.31 16.65 16.55 
close *18.10 17 36@17 37 *16.64 
Jan Mar May.— 
High. Low. High. Low. High. Low. 
June 21. 16.44 16.20 16.08 15.97 
June 22. 16.43 16.37 16.10 16.04 
June 23 16.50 16.30 16.10 16.00 
June 24 6.51 16.31 16.19 16.07 
June 25. 16.35 16.25 16.95 15.90 
Wk's rge. 16.55 16.25 16.95 15.90 
June 28. 16.30 16.22 15.90 15.85 
June 29 16.15 16.05 15.73 15.70 
June 30 16.07 15.98 15.74 15.65 
June 30 
cjose .. *16.38 116.07 115.74 
*Nominal. *Tradine 


SUGAR 


STRONGER price trend is appar- 
A ently developing in the sugar 
market. Continued unfavorable 
weather has caused some liquidation by 
disappointed “longs” earlier in the week. 
On declines, however, the market has re- 


Range * ane Pape Prices. 


Dec.— 
Hick, a. High _ amy High. Low. 


June 25.. 
Wk’s rge. 
June 28. 
June 29. 
June 30. 
June 30 
close 


NNN NY NNYwWNN 
cr on CHOKE 
RPO NK 


ae 


2.56@2.54 


ar.- 
. Low. 
2.74 
2.69 
2.69 
‘ 70 : 2.69 
June 25. ‘ ; 2. 2.68 
Wk's rge. 2. ; 2. 2.68 
June 28.. 2. 2.7 z. 2.69 
June 29.. 2. ; ca : 
June 30.. 2. > 2. 2.72 
June 30 
close 
*Nominal. 


1926 





— 


Wheat, No. 2 red (bu.) 

Corn, No. 2 yellow (bu.) 

Oats, No. 3 white (bu.) 

Rye, No. 2 white (bu.) 

Barley, malting (bu.) 

Beeves, heavy steers, Chicago (100 lb.) 
tlogs, day’s average, Chicago (100 Ib.) 
Cotton, middling (ib.) 

Wool, fine staple territory (ib.) 

Wool, Ohio delaines, greasy basis ‘(Ib.). 
Steers, choice carcz ass (100 Ib.) ‘ 
Hams, picnics (lb.) 

Pork, mess (100 Ib.) 

Pork, bellies (lb.). 

Sugar, granulated (lb.) 

Coffee, Rio No. 7 (ib.)... 

Flour, Minn. patent (bbi.). 

Lard, prime Western (100 ib.) 
Cottonseed oil, imm. crude, S. KF. (100 ib.). 
Print cloth, 38% inch, 64x60, 5.35 (yd.). 


branded double cuts (yd. - ; 7 
Cotton yarn, Southern two-ply warps. No. 


(ib.) ... 
Siik, crack ‘double extra, 13-15 (b.) 
Rayon, domestic, 
Coal, anthracite, stove, company (ton). 


(ton) .... ; 
Coke, Connellsville furné uce (ton). 
Gasoline, motor, steel barrels (gal.). 


Pig iron, Iron Age composite (ton) 


ropes et apeereenyaes (ib.) 
Lea 

Tin (ib.). 

Zinc, East St. Louis (1b.) 


Structural steel, Am. 
Ib.) 


Leather, Union backs (Ib. 

Hides, native steers, Chicago (ib.). 

Paper, newsprint, roll (100 Ib.)... 

he er, wrapping, No. 1 Kraft (100 Ib.). 
ber, Pl. Ist latex cr. (Ib.) 





150 denier, A quality Ub.) 


Petroleum, crude, credit balances, Oil City 


Finished steel, Iron Age a (100 Ib.) 


SPOT PRICES OF IMPORTANT COMMODITIES 


Jun e 29, '26. June 
$1.: $1 


1.10@1.12 
44@ .45 
7.00 
19! 


Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- 


20° (Ib. ) 
Worsted yarn, Bradford, 2-40s halfblood weaving 


774%4@1.82 
1.35 @6.40 
2.00 


Coal, bituminous, Coal Age index of f spot prices 
(bbl. ) 
Lumber, American Contractor composite (1,000 ft.) 


Brick, American Contractor composite (1,000). 
Contractor oaaprene 


(100 


Cement, American Contractor composite “(bbl.) 





ceived good support from those who hola 
that the worst in sugar has been seen 
and that a great deal of the stocks ac- 
cumulated during the Winter will be 
cleaned up during the Summer season. 

In many European countries the crop 
this year is expected to be smaller than 
last year, since it is the least profitable 
commodity to raise. Sweden is reported 
to have abandoned beet-sugar produc- 
tion. 

Consumption has been disappointing 


THE FEDERAL INCOME TAX 


so far, judging by 
been due, 
outlook for fruit 
and it is expected tha 
now on will make a 
It cannot be denied 
atively cheap, but tt 
all along and has | 
sons the market 
Sentiment is undoubt 
requires more thar 
a market. 


probably, t 


LAW 


A Digest of Current Rulings 





ORE than a score of 
decisions were handed 
down by the United 
States Board of Tax 
Appeals during the 
past week. The action 
of the Senate in con- 
firming the members 
of the newly consti- 





tuted board enabled 
it to resume the issuance or decisions 
interrupted while the nominations were 
pending. The following cases have been 
decided: 


Taxes .egal Deduction 

Decket No. 4775—A transfer tax paid 
by the executors from the _ residuary 
fund of the estate to the State Tax Com- 
missioner of West Virginia is a proper 
legal deduction from gross income. An 
inheritance tax paid by the executors to 
the State of Connecticut is allowable as 
a deduction from the gross income of the 
estate. 

Contracts 


Docket No. 1807 — The capitalized 
value of contracts acquired without cost 
may not be included in statutory invested 
capital or exhausted ratably for the pur- 
pose of taking annual deduction from 
gross income. 

Partnership Interest 


Docket No. 4007—On the facts it was 
held that the taxpayer was a member of 
the partnership of T. R. Goodlatte & 
Sons until -April 1, 1920, but that his 
partnership interest during the first 
three months of that year was only his 
percentage of the quarterly profits which 
the partners termed “deferred salary.” 


The Commissione} 
was found in 
profits in his 
three months. 


Building—Deductions 


Docket No. 4625—WI 
were made, partly 
partly for an old 
only the amount 
as having been expen 
be deducted. In dets 
on conversion of ca 
lowance must be 
Where the taxpays 
ings, one of which 1 
and the other part! 
and only one was re¢ 
size and at greate1 
of insurance recei\ 
both, it was held 
from the insurance 
duction permitted unde1 
(4) of the Reven ict 


Transmission Lines 


Docket No. 
the statutes of the 
Ohio, certain citizer 
electric service const 
mission lines at 
transferred the 
which was required, by 
lations of the Publi 
sion, thereafter to 
and to furnish electri 
subscribers to the « 
said line, and to such other 
for electrical service upon the 
the cost of equipment nex 
connection with said lines, <¢ 
prescribed by the Public 


3760—In conf 


Held, that the ra 
ich became the propert 
ipon being transferred 
tructors, did not constit 
within the meaning 
\mendment to the 
the Revenue act of 
Net Less. 
No. 3779 For the 
31, 1921, tax 


defined 


March 
net loss as 
cf the Revenue 

pproval of tne Comm 

d its fiscal year ana file 
period keginning Aug 


act ol 


nding Feb. 28, 1922, and 
to deduct a pol..on o 
‘ome for such p 
é of such ne 
i as a deduction. 


Recollection of Witnesses. 


No. 5162—Upon 
d that the taxy 
ear involved, ascert 
tniess. Where the recc 
is to the date uy 
transaction took 
past conflicts wit 
1ade at the time 
nd no basis is shown 
collection of the witn 
ate than the writte 
entitled to the gré 


Good-Will. 


ket No. 4006—On the 
held to have been establi 
payer acquired good 
the evidence was insu 
ish the value thereof 
entitled to have it; 
ed under Section 528 
ict of 1918. The 
ces rendered in procuring 
ipital expenditure which 
id over the life of the lea 


amount 


Insolvency 


ocket No. 4867—After havi 
contractor for the co 
building, the taxpayer | 
nt in 1920 before subcont1 
men were paid. I 
gainst the building 
ents against the taxpayé« 
off in 1920. It could 
nounts paid from the 
tor because of its insol 
t the loss sustained was a 
from the gross income of 


Exhaustion-Obsolescence. 


locket No. 2511—Deductio r ex- 

tion of leasehold on ba March 
1913, value allowed. Deduction for 
olescence of building disalle 


Leasehold. 


locket No. 4132—A certai 
1 to have had no value at 


iired for invested capital purpos« 
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Adair Guaranteed 





uly Investments 


017 Bonds 


ADAIR REALTY 
& MORTGAGE Co., Inc 


Baclusioe Distributors 
270 Madison Ave., NEW YORK 
Phone Caledonia 7160 
Ownership identical with Adair Realty & TrustCo., 
of Atlanta 
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All of these bonds have been sold. 


$30,000,000 
United Steel Works Corporation 


(VEREINIGTE STAHLWERKE AKTIENGESELLSCHAFT) 


25-Year 62% Sinking Fund Mortgage Gold Bonds, Series A 


With Non-detachable Stock Purchase Warrants 


To be dated June 1, 1926 Due June 1, 1951 


Interest payable June 1 and December 1. Principal and interest payable in New York at the office of Dillon, Read & Co., in United States gold coin of 
the present standard. Bondholders may, at their option, collect principal and interest in London at the office of J. Henry Schroder & Co in Pounds 
Sterling at the buying rate for ht exchange on New York on the date of presentation for collection. Coupon t 1 denomination of $1,000, regis 
terable as to principal only. Callable as a whole, or in part by lot, on any interest date, after thirty days’ notice, at the following prices and accrued 
interest : to and including June 1, 1931, at 105; thereafter to and including June 1, 1936, at 103; thereafter to and including June 1, 1941, at 101; there 
tur'ty at 100 The National City Bank of New York, American Trustee. Darmstaedter und Nationalbank Kommanditgesellschaft 
an Trust 


after prior ton 


auf Aktien, Ger 


a 
ai 
Principal and interest payable, to others than citizens and residents of Germany, without 


deduction for any taxes, past, present or future, levied by German Governmental authorities. 


The corporation agrees to provide a sinking fund sufficient to retire the entire issueof Series A bonds 
by maturity, by semi-annual call by lot (first redemption December 1, 1926), at 100 and interest, at 
the annual rate of $600,000 to and including December 1, 1938, and of $1,800,000 thereafter to maturity. 


Carl Ra hevg.,and Dr. Oskar Sempell, Managing Directors of United Sleel Works Corporation, summarize 





THE COMPANY 

United Steel Works Corporation, which has contracted to acquire the principal fixed assets (except certain coal properties), 
the good-will and businesses of four leading coal, iron and steel concerns in Germany, viz., Rheinelbe Union, Thyssen, Phoenix 
and Rheinstahl, will be the largest industrial unit in Europe and one of the largest manufacturers of iron and steel in the world, 
ranking in productive capacity second only to United States Steel Corporation. Its coal properties will be among the largest 
in the world, with respect to reserves and present productive capacity. United Steel Works Corporation has operated these 
properties since May 7, 1926, and is at present producing approximately 40% of the entire German steel production and 
employs about 164,000 person: SECURITY 

These Series A bonds, limited to $30,000,000, will be the direct obligation of the ¢orporation, secured, in the opinion of counsel, 
by mortgage on fixed assets valued by Mr.H.A. Brassert, American consulting engineer, at $537,671,800 (including real estate 
and coal reserves), subject to about $70,600,000 of underlying obligations, including approximately $29,400,000 obligations 
under the Dawes Plan based on existing assessments. Against the properties presently to be mortgaged there may be issued 
ranking equally with Series A bonds) a total of $105,000,000 of bonds, including the $30,000,000 Series A bonds, the equiva 
lent of about $30,000,000 of bonds proposed to be presently issued abroad, payable in foreign currency, and $41,180,000 of 
bonds reserved to refund underlying obligations. The valuation of $537,671,800 equals about 4 times the sum of all underlying 
obligations (including existing obligations under the Dawes Plan), these $30,000,000 Series A bonds and all other bonds ranking 
equally therewith (except bonds reserved to refund underlying obligations) issuable against the properties presently to be 
mortgaged 


The pro forma opening balance sheet of United Steel Works Corporation, as of April 1, 1926, as certified by Messrs. Price, 
Waterhouse & Co., adjusted to give effect to the issue and sale of the $30,000,000 Series A bonds and application of proceeds, 
shows current assets of $86,799,087, including over $22,000,000 of cash, ard current liabilities of $16,629,504,—a current ratio 
of more than five to one ESTIMATED EARNINGS 

As United Steel Works Corporation is not acquiring all the properties of each of the vendor companies and as the operation 
of the properties is being completely reorganized and unified, past earnings of the vendor companies while separately operated 
are not fairly indicative of the present earning power of the corporation. Mr. Brassert estimates that under the changed basis 
of operation net earnings of United Steel Works Corporation after depreciation, depletion and all other charges except interest, 
payments under the Dawes Plan and profits taxe:, for the five years 1927 to 1931 inclusive, will average $28,311,358 per 
annum, or more than 3 times the sum of‘the annual interest charges on these $30,000,000 Series A bonds, on the bonds 
(about $30,000,000) proposed to be presently issued abroad, on existing underlying liens and estimated maximum annual 
payments under the Dawes Plan. This estimate makes no allowance for benefits expected to accrue to the German iron and 
steel incustry upon stabilization of French and Belgian currencies, which Mr. Brassert believes will increase estimated earn 

ings approximately 207% INDENTURE PROVISIONS 

Bonds in addition to the above $105,000,000 principal amount and ranking equally therewith, may be issued in series up to 24 
of cost or fair value, whichever is less, of additional fixed assets to be mortgaged, subject to indenture restrictions as to earn 

ings and otherwise; bonds of the several series may differ as to maturity dates, interest rates, redemption, sinking fund, 
provisions for payment of principal and interest in different currencies and in such other respects as may be provided in 
the indenture; certain provisions of the indenture may be changed on vote of 85% of bonds then outstanding; all as may be 
more fully stated and defined in the indenture 











PURPOSE OF ISSUE 
The proceeds from the sale of Series A bonds will be used for the completion of construction in process, for additional working 
capital and other corporate purposes 
STOCK PURCHASE WARRANTS 

Each Series A bond will carry a non-detachable warrant, entitling the holder, on or before July 1, 1929, to purchase one 
share (par value 1,000 Reichsmarks) of common stock of United Steel Works Corporation for $297.50, viz., 125% of par. 
Detached warrants will be issued in exchange for unexcercised warrants attached to Series A bonds redeemed on or before 
June 1, 1929. It is expected that the common stock will shortly be listed on the Berlin Stock Exchange. 


These Series A bonds with warrants are listed on the Boston Stock Exchange and the cor- 
poration has agreed to make application to list them on the New York Stock Exchange. 





Conversions*of German into United States currency at par of exchange (one Reichsmark equals 23.8 cents). 





The slalements quoted nv, based in parl upon cable and radio communication, have been 
acecpled by us a ccurale bul are in no event lo be construed as representations by us 


We offer these bonds for delivery tf, when and as issued and accepli thy us, subject lo the approval of legal mallers by our counsel. It isexpected 


cli r 


thal delivery will be made on or about July 8, 1926, in the form ef temporary bonds of the corporation or interim recetpls of Ditton, Read & Co 


Price 96 and Interest. To Yield over 6.80% 


The above is subject to a circular, containing further 
information, which may be oblained upon request 


Dillon, Read & Co. 
International Acceptance Bank, Inc. J. Henry Schroder Banking Corporation 
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German Catholic Church Bonds. 
4 $3,000,000 issue of 7 cent. twen- 
ty-year sinking fund gold bonds of 
man Catholic Church welfare institutions 
n Germany was offered during the week. 
The syndicate back of the issue is headed 
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LISTED FOREIGN BOND 


The par value of listed foreign bonds in the New York 
week ended June 26, 1926, and for the year 1926 to date, together wv nes 7 
parative figures for the same week in 1925, was as follows : 
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wy Howe, Snow & Bertles, Inc., and A. 
selin & Co., and includes Gebr. Teixeira 
le Mattos and the Nederlandsche L@- 
douwbank, both of Amsterdam; Mitchell, 
Hutchins & Co., Chicago; Guardian De 
troit Company, Inc., and Liberal Central 
Trust Company of St. Louis. 

The bonds are’ priced at 98'2 and in 
terest to vield more 1 cent., 


than 746% per 
and are the joint and 


several obligations 
of three Roman Catholic asseciations of 
Germany, Deutsche Caritasverband, Ff. 
V. (German Catholic Charity Union); 
Catholic School Organization of Ger 
Prussian and the Ger- 
Union of Brotherhood 
About 20 per cent. of the loan 
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News of Domestic Securities 





offering was 
made this week of a 
new issue of $4,000,- 
000 five-year 5% pe 
cent. gold notes of the 
American-La_ France 
Fire Engine Company, 
Inc. The notes, which 
are offered by Hemp- 
hill, Noyes & Co. and 
Hambleton & Co., are priced at 99% and 
interest, to yield about 5.55 per cent., 
and mature June 1, 1931. They are re- 
deemable in whole or in part on any 
interest date after thirty days’ notice at 
102 and accrued interest on or before 
June 1, 1927, with reductions 
of-one-half of 1 per cent. for each year 
thereafter until June 1, 1930. 

Proceeds will be used to retire $2,000,- 
000 6 per cent. gold notes maturing Oct. 
1, 1926, to increase working capital to 
meet the growing volume of business 
and for other corporate purposes. 

The American La France Fire Engine 
Company, Inc., holds a unique position 
in that its products are highly special- 
ized, and it is the nation’s leading manu 
facturer in its particular line. In addi- 
tion to its output of fire engines the 
company has established facilities for the 
manufac.ure of a heavy duty truck foi 
commercial use, a new department which 
is already operating on a profitable basis. 

Net earnings of the company for the 
year ended Dec. 31, 1925, amounted to 
$983,114, and the average annual earn- 
ings for the past five years equaled more 
than five times the annua) interest 
charges of the notes now offered. The 
balance sheet on April 30, 1926, showed 
net current assets of $9,130,714, or $2,282 
for each $1,000 note. The ratio of cur- 
rent assets to liabilities was nearly 10 to 
1 on April 30. 

The notes are followed by common and 
preferred stocks, both of which are listed 
on the New York Stock Exchange. At 
current market prices the equity repre- 
sented by these shares is approximately 
$9,600,000. Dividends have been paid 
regularly on the preferred stock since 
incorporation of the company in 1912 and 
on the common stock since 1915. 
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successive 


American Seating New Stock 


A new issue of 80,000 shares of con- 
vertible, cumulative preferred stock of 
the American Seating Company was of- 
fered this week by a syndicate compris 
ing Prince & Whitely, Bodell & Co., W. 
A. Harriman & Co., Inc., and Scholle 
Brothers. The price is $37.50 per share 
and accrued dividends, yielding 8 per 
cent. The stock is cumulative as to divi- 
dends of $3 per year. It is preferred as 
to assets in the event of liquidation up 
to $40 per share plus accrued dividends, 
and it is also convertible, share for share, 
into common stock without par value at 
any time on or before the tenth day prior 
to redemption. 


Joseph Bancroft & Sons Stock Issue 


Marshall Field, Glore, Ward & Co., 
and Laird, Bissell & Meeds announced 
this week the offering of an issue of 
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$1,750,000 7 per cent. cumulative pre- 
ferred stock of Joseph Bancroft & Sons 
Company at 100 and accrued dividends, 
to yield 7 per cent. The company, which 
was incorporated in 1889 as a succes 
sor to the business established in 1831, 
is engaged in the bleaching, dyeing and 
finishing of cotton and rayon goods at 
its Wilmington (Del.) plant and in addi- 
tion manufactures at its Reading (Pa.) 
plant book cloths, tag cloths, vellums 
and other products. The company and 
its predecessors, have earned a profit 
every year since 1875 and dividends 
have been paid continuously since 1889. 

For the year ended Dec. 31 lest net 
income after deducting Federal income 
taxes of 13% per cent. ammounted to 
$718,718, or over 3.42 times the dividend 
requirements on the preferred stock. Be- 
ginning April 1, 1927, an annual sink- 
ing fund amounting to 5 per cent. of 
the consolidated net income for the pre- 
year, after the payment of divi- 
dend on the preferred stock, shall be 
used to purchase preferred stock at not 
105 and accrued dividends. 


vious 


to exceed 
fay of Biscayne Bridge Company 


Peabody, Houghteling & Co., Inc., and 
Coffin & Burr, Inc., are preparing to 
make a public offering in the near fu 
ture of $1,500,000 Bay of Biscayne 
Bridge Company first mortgage sinking 
fund 6% per cent. gold bonds. This 
financing is intended to retire $1,000,- 
000 of first mortgage bonds now secured 
by a lien on some of the properties which 
the company is about to acquire. 

In addition to the bridge, two and one- 
half miles long, from Miami to Miami 
Beach, Fla., the company will own in 
fee a strip of land occupied by the 
bridge extending across the bay from 
Miami to the west shore of Belle Isle, 
having a width of 100 feet at water 
sings and on the islands a width 
varying from 55 feet to 100 feet. The 
roadway, however, is nowhere less than 
36 feet wide. Abutting on the Miami 
approach to the bridge, the company 
will own additional parcels of real 
estate with an average frontage of 400 
feet on each side ‘of the street. The 
bonds are to be secured by a first 
mortgage on the bridge and property 
to be acquired by the company. Upon 
the basis of tolls already received from 
the bridge, opened in March of this 
year, revenue from this source is ex- 
pected to exceed 24% times the maximum 
annual bond interest 


cros 


Average Daily Crude Oil Production. 


The American Petroleum Institute es- 
timates that the daily average gross 
crude oil production in the United States 
for the week ended June 26 was 2,021,150 
barrels as compared with 2,011,600 bar- 
rels for the preceding week, an increase 
of 9.550 barrel The daily average 
production east of California was 1,411,- 
150 barrels, as compared with 1,402,100 
barrels, an increase of 9,050 barrels. 
The following are estimates of daily 
average gross production by disticts for 
the weeks ended June 26 and June 19: 

DAILY AVERAGE PRODUCTIUON 
(Figures in barrels.) 
1926 
June 26 June 19 

462,650 458,900 

108,150 107,750 

130,800 133,500 

52,800 51,750 

84,600 82,200 

38,050 38,300 

60,250 59,250 

162,450 165,200 

91,650 86,150 

105,500 106,590 

72,200 71,950 

28,050 28,000 

9,750 8,250 

4,250 4,400 

610,000 609,500 


Oklahoma 

Kansas 

North Texas 

East Central Texas 
West Central Texas 
Southwest Texas 
North Louisiana 
Arkansas 

Gulf Coast 
Eastern 

Wyoming 

Montana 

Colorado 

New Mexico 
California 


Total 2,021,150 2,011,600 


of New Jersey. 


The comparative statement of the 
combined result of operations of the 
Public Service Corporation of New Jer- 


Public Service 


sey and subsidiary companies is as fol- 

lows: 

Month of May— 1926 1925 Increasé 

Operating revenue of subsidiary cos 
$8,481,722 $7,605,968 $875,754 

Net increase in surplus before divs 


803,796 501,954 301,842 


12 mos. ended 


May 31 1926 1925 Increase 
Operating revenue of subsidiary cos 
$99,925,957 $90,367,203 $9,558,754 
Net increase in surplus before div 


12,424, 260 8,003,679 4,420,581 


New Haven Bond Issue. 


Public offering of $2,140,000 of 6 per 
cent. gold trust collateral notes of the 
New York, New Haven & Hartford Rail- 
road Company, representing participat- 
ing shares in the $4,000,000 note of the 
railroad formerly held by the Director 
General of Railroads of the United 
States, was made this week by Kidder, 
Peabody & Co. and Coffin & Burr, Inc. 
The offering price is 102% and interest 
to yield about 5.40 per cent 

These notes are part of a $4,000,000 
issue based on the participation note, 
which is now deposited under deed of 
trust dated Dec. 21, 1925, with the 
Chatham-Phenix National Bank and 
Trust Company. Besides being a general 
obligation of the railroad, the entire 
$4,000,000 issue of notes is secured by a 
deposit with the trustee of $5,048,000 of 
the railroad’s first and refunding mort- 
gage bonds, Series A, due Oct. 31, 1930, 
none of which is now held publicly. 

This loan is non-callable anc carries 
interest warrants payable semi-annually 
on April 1 and Oct. 1. They are issued 
in $5,000 denominations only. The im- 
provement in the company’s earnings 
noted in 1925 has continued this year. 

Surplus for the first five months of 
this year was $2,564,345, compared with 
$2,110,956 in 1925 and $408,290 in 1924. 
In May the road earned 1.35 times the 
total interest and other fixed charges, 
and in the five months ended May 31 
these charges were earned 1.28 times. 


Northern Indiana Public Service 6% 
Steck Issue. 

A new issue of $2,500,000 6 per cent. 
preferred stock of the Northern Indiana 
Public Service Company, the largest ope- 
rating subsidiary in the Midland group, 
was offered this week to investors by the 
Utility Securities Company of Chicago 
and the Central States Securities Cor- 
poration of New York. 

The stock will be sold at $92.50 and 
accrued dividends yielding about 6.50 per 
cent. The last preferred stock of the 
company was sold on the basis of a 7 
per cent. yield. The new 6 per cent 
stock is on a parity in all respects with 
the 7 per cent. stock of the company ex- 
cept as to the annual dividend rate and 
the callable price. 

“The significant thing in this issue,” 
said Samuel Insull, President of the Mid- 
land Utilities Company, “is the ability of 
the Midland, which was incorporated 
only three years ago this week, to market 
the 6 per cent. preferred stock of a sub- 
sidiary. + All previous preferred issues 
of its subsidiaries have been 7 per cent. 
stocks. 

“This augurs well for the intensive 
development program already well under 
way in the rapidly growing industrial 
territory that is served. by Midland sub- 
sidiaries in Northern Indiana and West- 
ern Ohio, and especially around the 
southern end of Lake Michigan from 
Hammond to Gary and Michigan City. 
Cheaper money is of benefit alike to the 
operating companies and their customers 
and to the Midland stockholders. It 
hastens development and enhances earn- 
ing power.” 

The Northern Indiana Public Service 
Company now has $8,900,000 of its 7 per 
cent. preferred stock outstanding in the 
hands of 14,500 stockholders. 

The first issue of this 7 per cent. stock 
(put out by the Calumet Gas and Elec- 
tric Company, which was the old name 
of the Northern Indiana Company) was 
sold to the public at $95 a share be- 
ginning in January, 1925. In the Fall 


of 1925, another issue of per cent. 
preferred was sold at $98.50 a share. 
The Northern Indiana Gas and Elec- 
tric Company, which was merged on 
June 3 of this year, with the Northern 
Indiana Public Service Company, sold 
$7,000,000 of its 7 per cent. preferred 
stock. The first of this was sold in 
1923 and 1924 at $98.50 a share. Later, 
this 7 per cent. stock was sold at par. 
The operating revenue of the North- 
ern Indiana Public Service Company for 
the twelve months ended March 31, 1926, 
was $10,244,577.02. The net income cf 
the company after the payment of all 
operating expenses and charges 
including interest on the funded debt, 
for the same period was $2,016,730.46. 


other 


New Chain Store Stock Issue. 


George H. Burr & Co. of 
Wednesday $650,000 of 8 p ‘ent. cu 
mulative convertible preferred stock and 
6,500 shares of common stox f Leon 
ard, Fitzpatrick, Mueller Stores Com 
pany in units of one share each at $125 
per unit, and accrued dividend on the 
preferred. The preferred stock carries 
an unlimited conversion privilege enti 
tling the holder to exchange, at any 
time, each share of preferred for three 
and one-half shares of common stock. 

Leonard, Fitzpatrick, Muell Stores 
Company has been incorporated in Dela- 
ware and succeeds to the business of 
Leonard, Fitzpatrick, Mueller, Inc., a 
popular-priced chain store business oper 
ating stores in Atlanta, Macon, Jack- 
sonville, Tampa, Birminghar Mont- 
gomery and Mobile. It is stated that a 
policy of adding new stores rapidly 
growing and prosperous cities of the 
South will be continued. The new com- 
pany continues under the old control and 
management. 

The business was started in 1916 with 
one store and a paid-in capital of $42,- 
000. Gross business in 1925 amounted 
to $4,527,726 and net, after taxes and 
depreciation, to $321,293. Operations 
for the first four months of 1926 are 
said to have shown an increase of 38 per 
cent. in sales and 50 per cent. in net 
profits, compared with the corresponding 
months of 1925. The business, since its 
inception, has paid uninterrupted divi- 
dends in excess of $500,000. 


Issue 


week of 


Pennsylvania Power Company 


Public offering was made thi 
a new issue of $3,800,000 Pennsylvania 
Power Company first mortgage gold 
bonds 5 per cent., Series of 1956, by Bon- 
bright & Co., Inc.; Eastman, Dillon & Co. 
and Harper & Turner. The bonds are 
priced at 98 and accrued interest to yield 
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5.13 per cent., and are dated July 1, 
1926, and are due July 1, 1956. The 
bonds, together with $6.60 preferred 
stock and common stock, are being issued 
to pay for the constituent properties, to 
cancel indebtedness of the company, and 
to reimburse the company for construc- 
tion expenditures. 

Located in the 500-square-mile area in 
Western Pennsylvania, served by the 
company is the “Youngstown District,” 
which now ranks next to the “Pittsburgh 
District” in the production of iron and 
*steel, and is a region of intense indus- 
trial activity. This area, served without 
competition, has a population in excess 
of 150,000 and includes the Cities of 
New Castle, Farrell, Sharon and Green- 
ville. 

The Pennsylvania Power Company will 
shortly complete the acquisition of the 
entire electric properties located in Penn- 
sylvania, of the Penn-Ohio Edison Com- 
pany system with the sole exception of 
the Ellwood City Hydroelectric Company. 
It will, however, own all of the outstand- 
ing securities of the latter. For the twelve 


RADE data gathered 
by the Bank of Mon- 
treal from all Prov 
inces of Canada, and 
comprising a compre- 
hensive economic an- 
alysis the Dom- 
inion, shows for the 
most part a normal 
condition of business 
for June with marked improvements in 
several industries. Railway earnings 
have never been better, the report states, 
those of the Canadian National for the 
first half of the month being $3,000,000 
larger than in the corresponding period 
last year. Crop prospects are reported 
to be good, despite the late season in the 
Eastern Provinces, and growth of 
Western grain, keeping well ahead of 
the average, is said to have stimulated 
both wholesale and retail business. 

“The improvement in domestic trade 
is evidenced in many the bank 
reports. “Bank note circulation, an ex- 
cellent test, is about $11,000,000, or 8 
per cent. larger than a year ago and 
commercial loans by banks are also up. 
Business mortality has declined, both in 
number cf failures and amount of lia- 
bilities, the fabricated iron and _ steel 
trade is fairly well maintained; building 
construction active in the cities and 
towns, running substantially ahead of 
last year, and the builders’ supply trade 
has been greatly stimulated.” 

The return to the gold basis on July 1 
is not expected to alter the value of the 
Canadian dollar, since for many months 
past Canadian exchange has been at par 
or thereabouts in New York, and there 
is reason to believe the parity will be 
maintained by favorable trade balances 
for an indefinite time. 

The bank shows further that the stock 
markets have been firm and active, par- 
ticularly in the public utility group, 
while the bond markets have remained 
quiet. Provincial and municipal 
are attracted to New York 
strength of this market, but 
grade industrials have been well received 
in Canada. 

Turning to the individual Provinces, a 
general improvement in manufacturing 
is noted in Quebec, automobile agents 
report unusual demands for low-priced 
ears, and there is a corresponding in- 
crease in automobile manufactures in 
Ontario; building operations are in excess 
of last year’s activity in the Prairie 
Provinces, rail shipments are the highest 
for several years in British Columbia, 
and in the Maritime Provinces full oper- 
ations are expected until the close of 
navigation. 
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Province of Quebec Bonds 


A syndicate headed by the First Na- 
tional Bank and including the Bank of 
Montreal, Kissel, Kinnicutt & Co., Red- 


months ended April 30, 1926, gross earn- 
ings, including other income, amounted to 
over $2,800,000, and net earnings, after 
allowance for operating expenses, main- 
tenance and taxes, were more than four 
times the annual interest requirements 
of $190,000, on this issue of first mort- 
gage 5 per cent. gold bonds. 

The company will be controlled through 
ownership of all outstanding common 
stock by Penn-Ohio Edison Company and 
trustee for the company will be the Na- 
‘ional City Bank of New York. 


The company operate 
and has perfected an exp 
ing for the addition 
year. 
Expansion within the 


of the concern shows, 
of 48 stores in 1913 of 
creased to $134,709 a 
tions in 1925, an ine 
per cent. In the same ps 
of stores increased 
yearly sales 3,354 pe 

In only one year of 
tory has it been unable 
That was in 1920 wher 
directly traced to the f 
was expanded more tl 
opening and stocking 
the same 1 


J. C. Penney Stores 


With an increase of twenty-one stores 
since the first of the year, sales of J. C. 
Penney Company have increased at a 
ate computed to total $110,000,000 for 
the current year, as compared with $91,- 
062,616 for 1925 and $74,261,343 in 1924, 
according to an announcement made this 
week. Upon the percentage of profits 
on sales for 1925, 8 per cent., this leaves 
a net available for dividend of approxi- 
mately $8,800,000, as compared with $7,- 


time a de 
about $2,000,000. In 
profits have kept pac 
net available for divid 
1913 increasing to $7 
increase of 2,134 per 


ews of Cana 


mond & Co., Hallgarten & Co., Solomon 
3rothers & Hutzler and Eldredge & Co. 
offer this week a new issue of $7,500,- 
000 Province of Quebec 4% per cent. 
sinking fund gold bonds, due July 1, 
1956, at 98% and interest to yield 4.60. 
The issue was awarded to the syndicate 
on a bid of 97.167. 

The Provincial Government has an- 
nounced that the money to be borrowcd 
under this loan is wholly for refunding 
purposes. 
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$18,245,738.00 for Ma 
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1926, against $17,845,798 
an increase of $1,111 
my : aes cent. Net earning 
British Columbia $6,000,000 Issue 62 996 265 29 


May of 
125.56, or 
ing ratio for May, 
cent 
in the same n 
For the five 
of May, 1926, 
total of $98,685,109.0 
081.00 for the same 
211 


as 


last 
706.71 


Public offering of $6,000,000 Province year, ar 
of British Columbia, Canada, 4% per 
cent. serial gold bonds (non-callable) 
by Dillon, Read & Co., Wood, Gundy & 
Co., Ine., A. B. Ames & Co., Ltd., Cana- 
dian Bank of Commerce, Royal Bank of 
Canada and Dominion Securities Corpo- 
ration, Ltd. was made on Monday at 
prices to yield from 4.20 per cent. to 
4.80 per cent. on the bonds which ma- 
ture 1927-1956 inclusive. These bonds 
are issued entirely for refunding pur- 
poses and are the direct obligation of 
the Province of British Columbia, pay 
able, principal and interest, from the 
Consolidated Revenue Fund of the Prov- 
ince. 

This Province is third largest of 
the Canadian Provinces, and inckades all 
the Pacific seaboard belonging to the 
Dominion. British Columbia ranks first 
in Canada in the production of lumber, 
fish, copper and zinc, second in total 
mineral output, and third in manufac- 
turing in the production of pulp and 
paper. 

As of June 15, 1926, the assessed value 
of property within the Province for taxa- 
tion purposes was over $800,000,000 
against net debt of $83,000,000. 

Population of British Columbia, ac 
cording to the 1921 census, 524,- 
582. The total area of the Province is 
over 355,000 square miles. 
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Corn Exchange 
Fifth Avenue . 
First National . me 
Fordham National 
yreenwich 
Harriman Nationa] 
Liberty National 

Do 153 
Park National 490 
Public 550 560 
Seaboard 610 625 


TRUST COMPANIES—STOCKS 
Bid. Offer. 

. 615 630 
623 629 
775 790 


($100) 


575 
158 
157 
500 


National 


Key, 
Bank of N. Y. & Tr. Co... 
Bankers Trust .. 
Brooklyn 





Am. Book Co. 

2 Anglo Chilean Nitrate. , 
Bang Service Stations pfd. 
Bowman Bilt. Hotels com.. 


33 Brotherhood Invest. Co. units. 
Soc. 


33 Brotherhood Loco. 
of N , 
33 Do of Penn. 
33 Do of New Engl = een 
Brunswick-Balke-Collender 
Co. 7% pfd. : 
Burden Iron pf. 
Cadet Knitting Millis. 
Canario Copper ; 
Do ; 
Do 


Bevess 


137 
19 


8% 


185 


135 
135 


98 


Chestnut & Smith Corp. ‘com. 1 


Clinchfield Coal Corp. 
4% eeeee 
Coldak Corp., Class A“ 
Columbia Phonograph 
Crystal Oil Refining Co. 
Do pfd. 2 
a ae, Publishing Co. com. 
Dayton Rubber units. 
Dictograph Prod. pfd. 
Do com. .. 
Digiorgio Fruit. 
Douglas Shoe pf. 


‘units 


com. 


com. 


44 
8 


36 
.210 


Bie 
. 84 


140 
23 
92 

9% 

192" 


213 
112% 
27 


86 





49 | 


Conn. Ry n 
Delaware & Ohio I 
European & Nort! 
Ft. Wayne & Jacl 
Ga., So. & Fla. R 
Hannibal Bridge 
Hartford & Conn 
Hibernia Mine R 
Ill. Central leased 
Do 

Do 

Do 

Joliet & Chicas 
Kansas City, St I 
Lack. R. R. of N 
Lykens Valley R. } 
M., St. P. & S.S. M 
Do 
Do 
Mobile 
Do 


& Ltg 


es 
BO SO DS ST OS dS Ort 


J 


_ 


& Birminghan 


Mobile & O. (So 
Morris & Essex 
Do 
Do 
ae 
Do 
Do 
a 
Do 
Do 


yw 


AWWW ANWANWNW SAS ANWWKNW WASH Wwewwenwnwn 


& Harlen 


Lackawanr 





OPEN MARKET—CANADIAN SE 





CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES. 
4 I Offer. 
it "Dominion of Canada 4s, 1926.. 
il D 29 ‘ gee 
11 Do 5: 
il Do 
ll Do ‘ 
INTERNAL ISSU ES 


Key. 
Dominion of Canada 5;s, ‘27. 
1 Do 5s, 1928. 
Do 
Bo . ae e= roavaes 


Do 5s, 1932. 
Do Mia 1933. 
Do , 
Do 
CANADIAN PROVINCI AL—BONDS 
Bid. Offer. 


103% 10344 
108° 108% 


Key. 
il ‘Alberta 54s, md 
11 


11 
il 
il 
il 
il 
il 
11 


54s, 1952. 
British Colombia 44s, 1927. 


OBE 





CANADIAN 


Continued 

Key. 

Do 5s, 1939 ... 

Do 6s, 1941.. 

Do 5s, 1949.... 
Manitoba 6s. 

Do 5%s, 194 

Do 

Do 

Do 
New Brunswick 6s, 

Do 5%s, 1929 

Do 6s, 1931 . 

Do 4%s, 1935 . 

Do ‘ 1939. “er 
Newfoundland 64s, 

Do 6%s, 1936 ies 

Do 5%s, 1939.. 

Do Bia.” 1942 .. 

Do 5%s, 1943.. 
Nova Scotia 6s, 

Do 6s, 1930 . 

Do 6s, 1936 ..... 
Ontario 6s, 1927 . 

Do 6s, 1928.... 

Do oe 1929 . 

Do stLs, 1937. 

Do 5s, 1942 

Do 6s, 1943 .. 


1928 - 


ee ee 
Pt tk pt A hf ft hf St ep ht SP 


PROVINCIAL—BONDS— 


Bid. 


Offer 
101 
111 
101% 
104 





CANADIAN PROVINCIAI 


Continued 


I 

11 Do 5s, 1952 
12 Quebec 4%s, 1950 
11 Saskatche wan 

11 Do 5s, 1932 

11 Do 6s, 1938 

11 Do 5s, 1942 

11 Do 54s, 194¢ 


CANADIAN MUNICIPAL 


Greater Winnipe 
5s, 1929 
1930 
1952 
(Maisor 


Do 6s, 
Do 5s, 
Montreal 
1930 

Do 5s, 
Do 5s, 
Do 5s, 
Do 5s, 1963 
Ottawa 5s, 1945 
Toronto 5s, 1935 
Do 6s, 1940 
Toronto Harb. Cor 
Winnipeg 5s, 1926 
S, 1946 


1936 
1943 
1954 


BONDS 


BONDS 


casualty & 
ex qaiv ‘ 
tna Life Ins. Co. ex 
full paid receipts. 
o pas paid receipts. 
etnz ire) Ins f9) 
tomo sb ile Insurance. 
nn. Gen. Life Ins. Co 
artford Fire Ins. Co. ex div.50( 
vVational Fire Insurance Co.. .6 
e Ins. Co. ex div 
’ Ins. Co. ex div 


Sureiy Co 


div 


ex div 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 
ffer 
serkshire Cotton Mfg... 136 134 
Chapman Valve Mfg. Co. pf Of 
onsol. Dry Goods Bo com 98 
Do pf Ae 40 
Farr Alpaca . i! 165 
Fiberoid Corp. pf 5 90 
ndiana Motocycle 3 
filton Bradley Co. pf 
pringfield Bank Stock w.O 
Springfield Fire & M. Ins. Co 460 
1 Springfield Gas Light Co ) 61 
i Springfield Railways pf 5E 60 
1 West Boylston Mfg. Co. pf 87 


CURITIES 








CANADIAN RAILROAD—BONDS 


Canadian North. Ry 4s, 
Do 444s, 1935. 
Do 64s, 1946 
Do 7s, 1940. 

Canadian Nat 

444s, 1930... 
Do 444s, 1954 ose 

Do (Can.) 4%s, 1944. 

Do (Can.) 4s, 1927 . 

Edmonton, Dunvegan, & B C 
Ry. (Alberta) 414s, 1944 a3 

Gr. Trunk Ry. (Alb.) 4s, 1939 89% 
Do (Sask). 4s, 1939 . ) 
Do (Can.) 6s, 1936. 
Do 7s, 1940 bes ‘ 1D 
Do 3s, 1962.. ‘ 68, 
Do 4s, 1962 

Northern 


1930 


Rwy. (Can.) 


072 
- 1 


51 
RHL4 


Great 1934. 90% 


Ry. 4s 
MISCE 


Offer 


101% 
95 


Bell Tel. 


11 of Can. 5s, 1955 10044 
ll Rio & ‘ 


Janeiro T., L. & P € 
1935 9444 
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Index of Current Security Offerings 


BONDS BONDS 


ns & Co.: Guardian Detroit Co 


Abbot Kinney Co. $1,000,000 Ist (closed) mtg ref ser g 7s, J & D due June 1, 1931, price 100 Iselin & Co Mitchell, Hutchi 
offered June 2: Bayles Bro N. Y : St. Lou Ss. ase aneil 
Allen ¢ ntv. Ohio, $110,000 6% ctfs of indebtedness, price 4.40, offered June 21 A. M Roosevelt (The) $1,400,000 1 mig fg 6 A & S. due Apri 
!arapuert & Co... N. \ _ June 30. Amer. Bond & Mts Co., St Louis ; iiaied 
Americean-La France Fire Engine Co., Inc., 34,000,000 o-year g notes, o'% J & D, due June St. Andrews Bay L umber Co. and St. Andre ws Buy I oundr vy & Mine hine ¢ o 
1931 pote 99%. vield 5.50 otfered June 30. Hemphill, Noyes & Co. and Hambleton and coll tr sec g 7s, J & J, due July 1, 1927-31, cffered June 21. Caldw 
& Co., IN ; Birmingham, Ala % ‘ & 
American Se ating Co. $4 000,000 10-year conv g notes, 6 1 & due July 1, 193 price 994, St. Catherine Stanley Realty Corp. $1 000,000. ist mtg <U-yI 8 f 
yield 6%, offered June 29 Bodell & ¢ Prince & Whitle, Vv A. Harriman; Continen 1, 1946, price 99, vield §.6U%, olLered June 22 W. A. McKenz 
tal & Commercial Trust & Saving jank, N. Y Co., Toronto, and Royal Sec. Corp Ltd., Montrea 
Atlantic Publie Utilities, Ine., $750,000 1 coll lien and ref gz 6 M & S, due *San Antonio Joint Stock Land Bank $3,000,000 farm loan 5s 
March 1, 1946, price 96! yield 6.30 offered June 21 wy ‘ish & Spencer, In price 102%, yield 4.65%-5%, offered June 28. Hayden, Stor 
Boston, and Douglas Lapham & C Chica Co. ; Stevenson, Perry & Stacy & ( 70. ; Wm R. Compton. N 
Avon River Power, Lid., $650,000 Ist mtg t g, Seri A 5 & J, due July 1, 1956 Sanquoit Spinning Co., Gadsden, Alz., $250,000 ist mtg g7 
price 9S%, yicid 5.60 offered June 2t Johnston & Ward, Montreal, Canada par, yieid 7%, offered June 19 First Nat 1 Bank 
Birmingham, City of, Ala., $250,000 public impvymt ¢g 4 J J, due ly 1, 1927-36, yield *xSouth Dakota (State of) $1,750,000 4%s, J & J, due July 
Gu <-4.20%, offered June 28. Gibson, Leefe & Co. N. } June 2Y. barr Br hemick-Hoagzes, IN. x Minneso 
triste s en Water Works $348,000 Ist mt Serie 4 ri J J. due July 1. 1946 rr: (OO : 
‘ r ie Pals ott red ‘June 25. Bodell & ¢ Providen kK. I Southern Pacific Co. $25,000 coll tr 5s. due May 1, 1944 yiel 
British Columbia, Province of, $6,000,000 4 gold serial, J & due June 29, 1927-56, price Drayton & Converse, N. \ " 
05.85. yield 4.20 +. SO) ffe i June 2s Dillor & Co Wood, Gundy & Co A Syracuse (City of), N. ¥., $2,056,000 Coup g& 45 * & A, due 
bi. Ames, N. Y ‘anadian Bank of Comr r toval Bank f Canada and Dominion 101.01, yield 3.4 3.9 otfered June 2t 7e0 Gibbo 
Securities Corp ‘anac Taylor & Co.; Eastman, Dillon & Co., N Y 
Broadview Hotel Dé ou $850 st tz sed) serial g 6 due May 1, 1928-41 Tennessee Elec. Pwr. Co. $3,500,000 Ist and ref mtg g o J 
price 99, offered «1 ‘alidwe a ‘o c C. Steinberg & ‘o., St. Louis, Mo 98, yie ry 5 - offered June 25 Nat'l City Co.; Bonbrigh 


1 


Buffalo, N. V.. $250,000 due une ‘ yield 3.95 of fe i June 29 Kean, Tay- A aw! . 
lor & Co v. ¥ 25 East Del. Bidg.. Chicago, $1,200,000 Ist mtg ser coup g 6s, J & D 
Buffalo, City of, N , S501 ’ coupon, due J f : vield H) 3. 95 offered 15, 1938, vield 6.20°>-6.5a ofttered June 2% H. O. stone & Co., Ch 
» Remict y “ I . S Steel Works Corp. $30,000,000 25-yr s f g mtg ser “ 6es, . z 
> as ( ; ‘ } ily 1, 1930-44 d J 1, 1935-42. vield price 96, yield 6.80%, offered June 26 Dillon, Read & ‘Co Interna 
ed June 2 Hoftman ) ie Camp & ( J. Henry Schroder Bk. Corp., N. Y 
trano Reach Co. $400,000 ist mt eC 5 due June 1 ; ffered June 14. J.C Volusia ©o., Fla., $100,000 Halitax a sh Dist. 6s, due April, 1931-54 
Ma le Co., Los Angele Ca June 28. Spitzer, Rorick Cc Y 
apital Bldg Co., Detroit, Mich., $650,000 Ist mtg leasehold 5 i c. 1, 1926-36 White Pine Lumber Co. ‘bu jue re que N. 
yar, offered June 28 First National Co. and Detroit T: ‘o., Detroit, Mich D, due June 1 1927-37 pric 100.96-100, yieid 
4 S. C., $300,000 school dist rect coupon 4%s, J & J, due. 1e 1 y vield 4.25* ( Detroit Trust Co. and Freeman. Smith & 
offered June 29. C. W. McNear & Co., N. \¥ 
bus Electric & Power Co., Ga., $2,000,000 3-year zg 5 ] & due June 1, 1929, price | ~“ 
97, ield 5.05%. offered June 3 Estabrook & C« Stone & Webster, In and Parkin STOCKS 
on ‘¢ Purr WN. Y 
onsumers Wholesale Supply Co. $300,000 ser g 6s, J ¢ rT im 927-31, yield 6% Americana Dry Corp. 18,000 shares part pf stock, M, J & D, pric: 
offer Jun 2 24. Buxton, Wheeler & Co., Inc., and Howe, Brooks & C 
ywthra . Ltd. (Yeadon Hall Apts.), Toronto, $425,000 t eg 7 ue June 1. 1946 American Seating Corp. £0 shares conv cum pf stock (without par 
ofiered . 9. W. A. Mackenzie & Cx 37.50, yield 8%, offered June 30. Prince & Whitely; Bodell & Co 


Daiten Adding Machine Co., Cincinnati, Ohio, $1,500,000 15-vear « \ fg t 6s, J& J Bancroft (dase ph) & Sons Co., Wiimington, Del., $1,750,000 7% ci 
due July I. 1941, price 100, offered June 25 Fifty-third tior jank: W. E. Hutton hue la lavs of J J & O, price 100, yield 7% offered June 
& Cu. and B. D. Bartiett & Co., Cincinnati, Ohi far & Co and Laird Bi sell & Meea 
Deanison (City of), Texas, $200,000 muni ipal school und street 5 it $10,000 annually *Central Power & Lt. Co., Mass., $000,000 (additional issue) 
May 1, 1927-46, yieid 4.56 1.7 fered June 2 ( W. Mel » Co. N. ¥ M, A & N, price $7! offered Fun 25 Howe, Snow & B 
Drexel Place Bldg. $145,000 Ist mtg 1 6 ) due Mav 1 93 price par, yield 614° Tucker, Anthony: Hill, Joiner & Co., N. Y 
offered June 25. Lackner, Butz & Co ; ‘ * Ha r-Bray Co. $250,000 8% cum pf, par $100, J & A, J é ofle 
— {635 Market St., Philadelphia, Pa., $3 ) t mtg gtd zg J & D, due June 1. 1929 Trump & Co.; O. A. Lindstrom & Co., San Francisco, C: 
ce par, yield 6 offered June 29 fan Bond & Mtg Co., Philadelphia Le Pennaty 1-Pitzy atrick-Maueller Steres Coe. (a Delawé are corporatio $650,000 
Fail ‘River Mass., $390,000 reg 4s. due July. 1927-56, vieid 3.70 " offered June 22. R $100 cl J, A & J, due July 1, 1929, price 125 Jur 
L. Dav & Co., Bostor sect Burr & Co., N 
Federal Water Service Corp. $1,000,000 3-y« f M & N, due May 1, 1929, price 97%. yield Northera Indi: ina Public Service Co. $2,500.000 cum pf 6% 
6%, offered June 29 G - irstron I sitet O 14, price 92.50, yield 6 offere June 28 Utilitic 
Ferndale, Village of, Mich., $451,700 paving and sewer 4% 1 June 15, 1927-30, vield 4% States Sec. Corp. of N. ¥ 
4.15 oifered June 22. Jo Stockar« é ewis ‘oO =. MacCrone & Co Pilgrim Properties, Inc,, Indianapolis, Ind., $425,000 com 
Detroit offered June 23. Meyer Kiser Bank, Indianapoli 
502 Park Av., New York City, $3,800,000 Ist mtg fee fz z fur 19% price Prudence Co. (The) $5.000,000 7% cum pf stock (dividend 
lw), yield 6%, offered June 25. S. W. Straus & Co ute M & N. due May 1, 1931-36, price 102} vield 6.85 
Ford City, Ontario, $150,000 5% bond & J 15, due July ffered June irers " So., N. ¥ 
248. Brandon, Gordon & Waddell, N. \ 
460 Ave. Road, Ltd., Poronto, $300. 000 1 it 20-veal é 7 due 1, 1946, price — : : — - 
par, offered June 21. H De Guerre & Co., Ltd., Toronto. Canad — — , -PTISEMED. 
Galveston, Houstou A He ndes rson KR. R. Coe. $100,000 first 5s. due 33. pri vield 5 —__—____—- DVERTISEMEN rs - —__—_—— : : 
fered June 24 Blodget & (« N . 
Greenwich Water Co. $1,000,000 l-vear ‘ due July 1, 1927, price 99 yield 4 ‘ 
fered June 25. E. H. Rollins & Sons, I Putnam & Storer, In Boston. Tax Exempt in Mitwsachusetts 


Hudson County, N. J.. $1,961,000 ts, J & J, due July 1, 1927-65, yield 3.75%-4.159% $3,000,000 


oftered June 25 Eldredge ) "Blatt & Co Ames-Emeri : sc F + 
M. M. Freeman, N .¥ mumerich; L. ¥. Kethechild ane Central Power & Light 
International. Great Rey ye RK ©. $6,000,000 Ist mtg, Seri« B,"" g! J J, due J 
956, price 95 eld 5.3% ered 2 Kuhn, L aed 6 or vy. ¥ = - uly Company 
Kearny (Town of) x J., $2,190,000 water we nd l&J jue Jul 1. 1930. vield \ Massachusetts Corporation 
4s, 4.10% tis, 4.15 ‘offered June 25 » > Co. and M. M } reemar N.Y “ Cumulative Preferred Stock 
Kentucky Roch Asphalt Co. $1,500,000 Ist z s f g 64s (without stock purchas« io arming 
warrants), J & DD, due June 1, 1936, price 100. vield 64%, offered June 30 togers, Cald- erat Expense 
well & Co., In« N. ¥ ; larning 
Killingly (Town of), Conn., $150,000 4% J & J. due July 27-5 vield 4 1.10%. offered nnu Interest R 
June @. R. M. Grant. N. \ tonds Outstar 
Knoxville (City of), Tenn., $1,150,000 g 4%s, J & D, due June 1928-63, yield 4.10%-4.35¢ ‘ 
offered June 24. Guaranty Co. of N. ¥ Bankers Tr. Co., N. Y Estabrook & Co. and 
Harnahs, Ballin & Lee, N 
Lenoir Graded School District, N. C., $100,000 school 5s, due June 1, 1929-53, offered June 25 
= Breed, Elliot & Harrison, Cincinnati, Ohi e first i in een 4 LEACH 
Michigan-Ohio Bldg (n w corner N. Michigun Bivd., Ohio St., adjacent to the “Loop” : OW & BERTLES, Ine B. LEACH & 
dist., Chieageo). $900,000 (total issue) Ist oe bldg & leasehold g r 5 7 ‘ J _ fmm TiC KER. MANTHO N¥ & CO HILL, JOINER & 
1928-41, price 104 yield 61%%. offered er 0). Greenebaum Sons Securities Corp., N. Y 
Milwaukee (City of), Wis., $2,850,000 4%s, J J, due July 1, 1927-45, yield 3.75%-4.05%, of 
fered June 28 ‘irst National Bank; E favekn & Co., N. ¥ Second Ward S« Milwau- 
kee and Chicago: First Wisconsin Co Milw 1ukee ind Marsha & Ilsley Bank, Mil 
wauke 
Milwaukee Electric Kailway & Lt. Co. $500,000 ret & Ist due 1961, price 96 vield 5.22%, 
offered June 24. Biouge. © Cor N. ¥ $3,000,000 
— (City of), Ala., $462,000 public impvt ] & due Jul 1, 1936, price 101 vield ¥ 
4.50%, offered June 29. R. W. Pressprich and Ros Caldwell & Co NN Y : _The San Antonio 
Minneapolis (City of), Mir , $800,000 coupon zg 4 I due Feb. 1, 1944-56, price 99 of Joint Stock Land Bank 
fered Junc 26. Barr Bro tedmond & C N. ¥ 5% 
National Ice Cream Co. $750,000 lst (closed) mtg s f g conv 6! due June 1, 1941, price 100 re 
yield 6%, oftered June 22. Wm. R. Staats Co. and Anglo-Calif. Tr. Co., San Francisco ’ r me 
N. >... N. H. & Hartford R. R Co. $2.140,000 6 oll g note part ctf A & O, due Oct. 31 
1930, price 1024, yield 5.40%, offered June 30. Kidder, Peabody & C ind Coffin & Burr 








1%, of- 




















Exempt from all Federal. State and Local 
sition excepting only Inheritance Tax 


Farm Loan Bonds 





Hotel Nerthweed, West Palm Beach, Fla., $125 000 Ist mt; due Sept. 1, 1926-35 re t ' { ) 

oft: June 14. Paim Beach Guaranty Co., Florida ’ 
Apts., Kansas City, Mo., $300,000 lst mtg ser z sec 64s ie Julv 1. 1934 HAYDEN. STONE & CO MALSEY. = x 

price par, yield 64%. offered June 26. Greenebaum Sons Invest C Chicago s SINSON. PERRY TACY & CO WILLIAM R COMPTON (¢ 

Ontario, Province of, $300,000 & notes. 4 due May 26, 1927, vield ‘ offered June 28 rEVE = —— 
Wood, Gundy & Co., N 

Ottawa (City of), Ontario, $672,000 ser gf } & J, due July 1, 1927-56, vield 4.20°%-4.80 
offered June 25.. Dillon, Read & ( 

Pacific Door & Sash Co. $1,000,000 Ist mt; ig rice ffered June California Sec ae 
Co., l.os Angele Exempt From All Federal Income Tavxe FINANCIAL STATEME® 

is of 7] , 


Page-Hersey Tubes, Ltd., $2,000,000 Ist mtg 20-yea1 f g 6s, J J ue July 1, 1946, price 
par +, offered June 24 A. E. Ames & Co., Ltd and Alfred Cr td $1,750,000 
Passaic to., N. J., $1,198,000 g¢ 4 J & J, due July 1, 1927-46, yiel i offered June - 
24. First National Bank; Gr th im, Parson & Co Phelps, Fenn & C tedmond & Co STATE 


OF 




















N. ¥ 
Peninsular Tel. Co. (Florida Corp.) $1.000,000 Ist mtg ser zg (additional issue). J & J 


due Jan. 1. 1951, price 101'4, yield 5.40%. offered June 24. Coggshall & Hicks and Bodell SOUTH DAKOTA 
& Co sos 

Pennsylvania Power Co. $3,800,000 Ist mtg Serie 1956 2 5 , : ue July 1, 1956, price 444% Bonds 
98, yield 5.13 offered June 28 Bonbright & Co Eastm & Dillon and Harper & nvesiment { 
Turner 

Pennsylvania Tank Line $792,000 equip tr ser Y 5s ctf ‘ uly 1, 1926-34, vield 


Ne 





4% %-5a% offered June 15. Crawford Co. Tr. Co., Meadville Pa Lawrence Sav. & Tr 
Co., New Castle, Pa.; First Nat'l Bank, Sharon, Pa.: Colonial Tr. Co., Farrell, Pa 
Peoples Lt. & Pwr. Corp. $3,500,000 Ist lien g 544s, due July 1, 1941, price 99%, offered June 
26. G. L. Obrstrom Co * 

Pierce & Co., N. Y¥., $2,200,000 10-yr s f g G@ys debentures, due March 15, 1936, yield 6.65% 
offered June 24 Amer. Solvents & hernical Cory John Nickerson and Lage & Co 
© 














Potsdam, N. Y., $100,000 water 444s. due 1926-1953, yield 4.10%-4.25%, offered June 30. A. B $3,800,000 : 
Leach & Co., In THE TOURAINE 
Pottawamie Co. $240,000 road 4%s, due Oct. 22, 1930. offered June 25. Harris Trust & Sa . 
ings Bank, Chicago, I j Chicago 
Public ae Ce. of Colurado $6,000,000 20-yr 6% _g debentures, due May 1, 1946, price 99 First Mortgage (Fee) 
vield 6%, offered June 30 A.B Ok 1 & Co., In Halsey, Stuart & Co., Ine Federal 4G, : ' 1s 
Securities Corp., Chicago, and .. Doherty & Co., N. Y A oe — = 4 a 
Quebec (Province of), Canada $7,500,000 f g 4%s, J & J, due (optional July 1, 1951) July 1 199 1941] . i ; { 
1956, price 98%, yield 4.60° ofter <i June 30. First Nat'l Bank, N. Y Bank of Montreal 
Montreal; Kisse!, Kinnicut & Co edmond & Co Hullgarten & Co.; Solomon Bros. & ower of two independet ; i pl 
Hutzler and Eldredge & Co., N. Y r ! 1 min 150 th 
Ranke Bldg., Seattle, Mich., $225,000 ist (close) mtg leasehold g¢ 6s, J & J. due July 1 tr 1 R \ RU T NTIERES 
1927-37, price par, yield 6 offered June 18. Marine Nat'l C« Smith & Stom Co George M. Forman & Co., Inc 
Murphy & Faber Co., Seattle, Mic} ’ Y ork 
7s, J & 100 East 42d Street, New Yor 
\ 











Roman Catholic Church Welfare Institutions in Germany $3,000,000 20-vr sec sf zg 
D, due June 1. 1946. price 98! vield 7\« offered june 29 Howe. Snow & Bertles 
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Business Statistics 




















































































































Transportation ee tn jie 
Per Cent Average net vield or 4.370 4.366° 4.236% 
— 
ure ON (s 
Average From 192¢ Mav. 192¢ _ 1925 
Revenue car loadings— Period or Date 1926 1921-25. Aver Total (tons "3 334.760 =o 81.428 Oo O72 ak? 
All commodities ... ..se, Week ended June 19 1,043,720 906,579 415.1 hamunine Gadi. tas 3,334 po eg 573,457 
Grain and grain products. appa: Week ended June 19 39,272 36,582 + 7.4 — so ‘ 1,82 112,304 89,115 
Coal and coke......... ..»+. Week ended June 19 186,602 155,321 +20.1 | »-NACES 
Forest products............. .. Week ended June 19 74,660 66,397 +12.4 VACES (5 
Manufactured products . Week ended June 19 647,742 560,946 +15.5 : June 30, 1926. May 31, 1926. June 30, 1925 
Be I ie 5.6 0:05 008-050-0005 Year to June 19 23,974,212 21,126,889 413.5 Number of stack 371 371 396 
Grain and grain products. . Year to June 19 1,021, _ 1,003,461 + 1.8 Number in blast 221 226 189 
Se MID oon cccccasceseées Year to June i9 4,697, 4,200,497 +11.8 Per cent. active 59 ¢ 61.5 47.7 
Forest products aoa Year to June 19 1,823, 193 1,634,793 +11.5 Preliminary 
Manufactured products rere: Year to June 19 15,082,49) 12,973,351 416.3 
Freight car surplus .lst quarter June 270,841 278,070 2.6 DOME PMENT ORDERS (1 
Per cent. freight cars serviceable. June 1 92.4 85.5 + 4.4 June. 1926 Mav. 1926 1925 
Per cent. locomotives serviceable. June 1 5. 79.6 + 7.2 Locomotiy es 191 5) 1¢ 
Gross revenue ...... cocccsnces BOE 00 Dae 3 $1,971,315,128 $1,859,439,520 + 6.0 Freight curs 4,271 42: 777 
Expenses ...... .Year to May 1 1,553,569,136 1,544,347,904 + U.6 Passenger car 124 20) 24 
ae Year to May 1 117,878,916 100,651,076 +-17.1 Rails (tons 40.028 81.540 7.300 
Rate of return on property invest Structural stee ( & 451 212K 8.95% 
ment Fair Return 
ie A, EEO Ce Year to May 1 5.6) 5.75 2.3 )F GROUPS (5 
Southern District .. Year to May 1 5 71 5.75 1.7 , 
Western District . Year to May 1 3. + . 75 39.1 . _— . - ‘ - 
United States as a whole. Year to May 1 4 5.75 17.2 Crude material 67 383 APT S50 B08 - $6 S65 97: 
* Crude oodstt s n 95 15° 45 , t ie 
SUMMARY OF IDLE CARS AND CAR LOADINGS Manufactured. food! 34053 38°17 até, 
AMERICAN RAILWAY ASSOCIATION. Semi-manufacture 50,707 57.910 58\815 
060,21: 7945.96. host A . y 22 May 15 May 8 Finished manufactur 170,781 188,017 162,708 
, , S...... 1,060,214 945,964 1,081,1 1,039,385 1,030,162 996,527 ahi’ Maan - _ 
Sar es 31 ay 22 May 14. May 7 Apr. 30 r. 22 ong = “ep ‘ $348,079 $379,198 62,286 
Idle cars.. 265,629 267,461 261,484 272,170 278,009 87,649 pails. 8,542 8,67 8,660 
GROSS RAILROAD EARNINGS Tota $356,621 $387.87 $370,945 
1925. Net Change P.C POT . ’ , 
Third week in June, 4 roads $6, we 011 $5,475,470 $ $570,541 $10.43 i t GROUPS (5 
Second week in June, 14 roads 18,424,916 16,742,038 + 1,682,878 +10.05 
First week in June, 15 roads 18,874,013 17,192,610 + 1.681,403 + 9.75 c - Mav. 1926 April, 1926 Mi 1925 
Fourth week in May, 15 roads 26,040,097 21,984,062 + 4,056,035 +18.45 ae a at $128,109 $164,800 $136,241 
Third week in May, 14 roads 18,124,630 15,950,455 + 2,174,175 +13.63 - 1 a jcodmtutte An 35,908 47.122 34 16K 
Second week in May, 15 roads 18,443,528 16,581,018 + 1,862,510 + 7.23 prone ype my ra ate 32,931 39,249 39'900 
First week in May, 15 roads 17,468, 131 16,994,994 i 473,137 + 2.78 E Staal care res 61,059 70,610 56,320 
Fourth week in April, 15 roads 23,063,433 21,891,860 + 1,171,573 + 5.34 nished manufac 63022 76,18: 80890 
Third week in April, 14 roads 17,368,707 16,204,533 + 1,164,174 + 7.18 Tot 
Second week in Kortt, 13 roads. 17,013,487 15,921,491 + 1,091,996 + 6.85 ve $321,029 $397,986: $297.519 
First week in April, 14 roads 17,646,125 16,514,362 + 1,131,763 + 7.02 : 
Fourth week in March, 15 roads 26,826, 156 23.116,172 ' 3709, 984 +16.09 W Or TIVITY 
Third week in March, 14 roads 17,723,131 16,555,077 + 1,168,054 + 7.05 (Act vinste-ahitt Gamasits 
Second week in March, 14 roads 17,403,986 16,675,446 4 > 540 + 4.35 ia Peers + 
First week in March, 14 roads 17,011,615 16,195,029 816,586 + 4.96 Looms wider thar May, 1926 April, 1926. 1925 
498,448,309 472,629,820 + 25,818,499 411.43) GO0Ms Of 50-inch, re 56.8 1 58. 
of April : 2,629, 82 + 25,818,489 +11.4: Carpet a ug loon as iy 58. 
Month ‘of March 528,905, 183 485,236,559 + 43,668,624 422.50 Spiming spindle, 57.4 63 73.1 
Month of February 459,227,310 454,198,055 5,029,255 + .04 Spinning spindle 4. : pi . a 2 
Card Le 52 54.0 
Combs 67 . 74 2 36 2 
WEEKLY DATA ‘5 of 7 
——-Week Ended —_—— TED STATES (6 
t rates June 26, 1926 June 27, 1925 Year to Date 
——— ° 444@4 5 @3%, 6 @2 Food and kindred May ree April, 1926 y, 1925 
Time loans, 60-90 days a, 4 @3 3%, 5 @4 Textiles and their A). 85. ¢ 86.6 
Time loans, 6 months 4% 4 @3%, 5 @4 Iron and steel and th RS 5 87.9 88.9 
Com. dis., 4-6 months 4s 414@4 4%@4 Lumber and its pro¢ 9 y 87.33 
ilver ~ ie , cna v1.y 91.7 93.: 
Bar sold snd London Bs 114d@BS4s 104d SA 114dG 84s 114d@s4s 094d = peather and its pro 85.7 87 89 6 
Bar silver in London 30d @30 #, 32,d@32 31}3d@29,",d Chon Phew P fall 102.6 102.5 99.7 
Bar silver in New York 65% c@65%..« 70Mc@6o% 1 68%c@63c Stone gia pn nd cl 192 3 103.4 89. 
s : ass d ¢ )2.3 99 100.4 
}! DOMESTIC RAILROAD EQUIPMENT ORDERS (1) oe , Ott 98.5 101.4 95.9 
4q —-Reported in The Railway Age of- Vehicles a land 84.0 84.4 91.9 
i) June 26, 1926. June 19, 1926. June 27. 1925 Miscellaneous indu 93.5 95 92.3 
.| Locomotives aa 2 All industrie 4 2 96 , 93.0 
ij Freight cars 516 550 13( i 92.6 90.9 
i Passenger cars 37 12 DI (4 
Hy) Rails (tons) 12,000 28,025 
al s s) 3,475 2,875 295 
Structural steel (ton: a 2,87 95) iia May, 1926 April 1926 M 1925 
WHOLESAL. *s zOeD PRICES Maat + 9 79 
-1899— Dry good 7K i 75 
"Tate 26,,1926. June 19, 1926. June 27. 1925. Shoes 6 59 54 
The Annalist Inde. 213.222 214.015 212.997 Bardwar. 108 i B 
, rugs 11} »* 
: MONTHLY DATA oi “ ™ 
NEW BUILDING (3) . ws 8: si 79 
June, 1926 May, 1926 June, 1925 OF DATA 
‘ ’ (22 Days.) (25 Days.) (26 Days. } (2) Shatiidee: A 
Average daily building contracts awarded in 37 pe ceeds Ae 
Eastern States . -$20,356,294 $21,992,292 $21,578,915 (3) The F we 
INTEREST RATES (2 pH ae yin r 
June, 1926 May, 1926 June, 1925 (6) United St 
Rate on 4-6 months commercial paper, names of (7) United State 
choice character 3.88: 4.02% 3.93% (8) The Iron Ag 
; | FOREIGN BANK STATEMENTS 
BANK OF — I 
FOREIGN AND DOMESTIC EXCHANGE RATES | nduly June 2 
Res a £150, 390,000 £150,085, 000 
The range of exchange on the principal foreign centres for the week ended June 26, 1926 compares as fo Ne sles reserve Ze Sanco 29° 385 00 
ae ———DEMAND.— — sal ‘ - —CABLES Ratio to liabilities 17.19 24.75% 
Week's Range Year 1926 to Date Same Week 1925 Week's Range Year 1926 to I irculation 141,706,000 140,388, 001 
Par Country High. Low High. Low High. Low High. Low High , _— deposits 10,457,000 18,652,000 
4.8665 London .++ 4.86% 4.86% 486% 4.84%, 4.86 4.85% 4.86% 4.86% 4.867 sca : Gout’ sels 154,670,000 100,339,000 
—Paris .. 2.94 2.79% 3.90 7 1 1 2.941. 2204 3901. > 0 ‘¢> ae a ae rn 51,610,000 — 27,160,000 
19.28 Par % 3.96 2.72 4.70% 4.49%, 2.944, 2.80% 3.90% 7 1.7 ther sec ue Ss 103,091, 00 65,394.00 
19.28 —Belgium . 2.91% 2.834 4.54% 2.73% 4.66 4.49% 292 2.83% 4.55 2.74 £6 BANK OF FRANCE — 
19.28 Switzerland . 19.35% 19.35 19.37 19.23% 19.41% 19.41 19.36 19.35% 19.39 19.24 »4 (In thousands of fran« 
19.28 —Italy .- 3.66% 3.6044 4.03% 3.34% 3.76 3.59% 3.67 3.60Y, 4.041, 3 2F 76 , July 1 June 24 
40.29 —Holland * . 40.16 40.15 40.24 40.02 40.10% 40.03 40.18 40.17 40.26 40.04 40.14 4 5,548, 59 5,548,573 
19.30 —Greece ++ 1.24% 1.24% 153% 1.234065 1.24% CKMHOC*:«SDMG—C*dDB 65 irculation 53,914,237 53,07S tbs 
19.30 —Spain --16.34 16.07 16.44 14.06 14.59 14.51 16.35 16.08 16.45 14.0) 14.61 [Treasury deposits 23 294/890 oy 28 209 
26.28 —Denmark . 26.53 26.48 26.57 24.50 19.75 19.24 26.55 26.50 26.59 04. BE 19.7 General deposits 3,204,044 '2'694.849 
26.80 —Sweden .. 26.84 26.82 26.84 26.72 26.79 26.74 26.86 26.84 26.88 6.7 , sills discounted 5,605, 58 4,743,716 
26.80 —Norway me 21.91 22.99 20.26 17.49 17.03 22.13 21.93 23.03 0 Adv ances 2,377,598 2,140,780) 
51.41 —Russia* - 034% 07 .03% 06% 05, 15 13 15 ' ate advances 37,350, 006 36,600,004) 
48.66 —Calcutta . . 36.37 36.31 36.99 35.88 36.63 36.56 36.43 36.37 36.99 36 6.7 FAILURES (DUN’ S) 
78.00 —Hongkong . 55.63 55.38 58.75 53.63 59.88 56.88 55.75 55.50 58.87 53 60.0 »ek Ended 
. -Peking .. + 76.25 76.25 79.25 74.00 16.37 76.37 79.37 74 June by June 25,’25 
108.82 —Shanghai -- 72.88 72.50 75.63 69.63 78.38 76.38 73.00 72.60 75.75 69.7 8 5 Over Over 
49.83 —Japan 46.83 46.72 47.40 43.45 40.63 40.50 46.93 46.82 47.52 43 10.7 Ea Tot. $5,000. Tot. $5,000 
50.00 —Manila ............ 49.50 49.50 50.125 4925 49.75 49.75 45.75 49.75 50.375 49.5% 50.0 put 156 S181 
42.44 —Buenos Aires - 40.37 40.25 41.43 38.87 40.25 40.18 40.49 40.37 41.55 39. 4 West "120 77 “30 
32.45 —Rio 15.87 15.62 15.87 13.81 11.12 11.06 15.93 15.68 15.93 13.9 , Pacific 63 2 4 30 
23.83 —Germany . 23.81 23.81 23.81 23.81 23.80% 23.78 23.81 23.81 23.81 3.8 3 80 . 
14.07 —Austria 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14125 14125 141 14.1 jmiten States 400-2 3-220 
19.30 —Poland .. ; 9.50 9.50 16.00 9.00 19.25 19.25 9.50 9.50 16.00 Hye - Canada 38-2352 °4 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.96% 296% 2.96 2.96 2.96%, 29% ry Sone 0 8t et a 
19.30 —Yugoslavia 1.76% 1.76% 1.77% 1.76 1.74 1.73 1.76%, 1.76% 1.77%, 7 ae dete 
19.30 —Finland . 2.52 2.52 2.52% 2.52 2.52% 2.52% 2.52 2.52 2.52% 5 5 Tot. $5,000. Tot. $5,000 
19.30 —Rumania 45 ABM, 46% .32 46% 46 45 434 "46%, 32 46 wast 117 8. 100° 57 
20.31 —Hungary 0014% .0014%  .0014% .0014%  .0014% 0014 0014% .0014% .0014% 0 00 West. = 2. fm 
*The figures given under ‘‘demand”’ are offered and bid prices for 500-ruble notes. while under ‘‘cables " 0 Pacific 35 l 43 16 
United States . 849 
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Debits to  iadiviieal Aeoueeie by Federal Reserve Districts 


(Th thousands of dollars.) 


Dist. 5, 
Richmond 
$307,049 

330,028 

289,305 


Dist. 6, 
Atlanta, 


Dist. 2 Dist. 3 Dist. 4, 
New York, Philadelphia. Cleveland. 
$6,907,529 $541,285 $692,685 

588,464 694,460 


6,920,343 
5,988,062 589,897 642,160 


Dist. 1 

Week ended— Boston 
June 23, 1926 $601,293 
June 16, 1926 670,142 
June 24, 1925 606,293 


291,520 
245,092 


Dist. 7 
Chicago, 
$260,546 $1,393,524 
1,449,390 
1,255,240 


Dist. 12, Total 
San Fran. 12 Dists. 
$675,244 $12,269,601 

723,257 12, 614, 968 
614,064 11,043,608 


Tot, Outaide 
N. Y¥,. City. 
$5,725,578 

6,068,377 
5,375,156 


Dist. 8, 
St. Louis. 
$301,843 

315,453 

252,230 


Dist. 9, 
Minneapolis. 
$167,200 
178,777 
173,728 


Dist. 10, 
Kansas Cy. Dallas 
$267,970 $153,433 
288,092 165,042 
251,710 135,827 


Dist. 11, 
N. Y. City 
$6,544,023 
6,546,591 
5,668,452 
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The latest date for which data are plotted is June 23; data for June 


30 received too late for plotting 
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Statement of Member Banks 


PRINCIPAL RESOURCES AND L INS ITIES OF _ MEMBER BANKS IN 
LEADING CIT 
(In thousands of ediiase.) 
All Reporting 
———-Member Banks.-— —New York City.— - " 
June 23 June 16, June 23, June 16, June 23, une 16, 
1926 1926 1926 1926 1926 1926. 
703 703 59 59 46 46 


-Chicago 


Number of reporting banks 
Loans and discounts, gross 
Secured by U. S. Government 
obligations 
Secured by stocks and bonds 
all other loans and discounts 


$43,410 
2,015,314 
398,823 


$13,009 
617,855 
701,476 


$18,219 
614,888 
719,261 


$142,936 
5,419,602 
8,352,980 


$150,281 
5,365,579 
8,539,391 


$44,927 
2,063,443 
2,275,736 2 
Total loans and discounts. .. $13,945,518 $14,055,251 384,106 $4,457,547 $1,332,340 ,352,368 
Investments 

U. S. Government securities 

Other bonds, stocks and se- 


curities 


Total investments 


Total loans and investments 
Reserve balances with 

banks . . 468 
Cash in vault 274,775 261 
Net demand deposits 2,900,556 13,129,797 
Time deposits 5,603,876 
Government deposits 825 
Bills payable and rediscounted 

with Banks: 

Secured by U. S. Government 

obligations ; 
All ot 


2,508,995 2,541,976 911,446 936,140 163,743 165,928 


3,146,507 3,140,587 892,942 909,760 204,995 203,219 


$369,147 
1,721,515 


$368,738 
1,701,078 


845,900 
3,303,447 


804,388 
3,188,494 


$5,682, 
19,737,814 


$5,655,502 563 $ 


19,601,020 


701,535 
62,787 
5,036,073 
834,568 
32,812 


730,103 179, 
60,481 21,781 
5,120,343 1,164,137 
823,027 506,788 
32,812 10,057 


299 


1 186, 407 
4,833 
OT 060 


136,254 
119,733 


92,995 24 
83,938 


200 
11,435 


14,650 
7,090 


5.918 
870 


18,942 
2,552 


Total borrowings from F. R 


banks $255,987 $176,933 $35,635 $21,740 $21,524 $6,788 





TOTAL LOANS SECURED BY STOCKS AND BONDS OF 59 REPORTING 
NEW YORK CITY MEMBER BANKS 
(Thousands. ) 
For Own 
Account 
$974,700 
926,394 


For Out-of- 

Town Banks 
$942,764 
981,788 


Total. 


$2,532,898 
2,517,410 


Others. 
$615,434 
609,228 


June 2% 
June 16 


Comparative Statement of Federal Reserve Banks 
Condition June 30. 


Gold Total Bills Tota U. 8 FF. R. Notes i Due Mempers 
I ounted Govt. Secur Cireculatior Reserve Acct 
$209,046,000 $38,987,000 $12 2? 899. 000 $142,777,000 $145,682,000 
1,053,967 ,000 102,489,000 82.569,000 408,673,000 867,421,000 
85,992,000 55,424,000 21,723,000 127,629,000 132,745,000 
276,359,000 47,413,000 37,414,000 191,712,000 177,756,000 
74,705,000 45,570,000 .342,000 70,247,000 66,518,000 
174,496,000 39,170,000 ,338,000 179,046,000 66,510,000 
350,056,000 9,587,000 58,020,000 186,185,000 341,242,000 
42,747,000 ,657 000 26,451,000 41,909,000 76,857,000 
79,062,000 3,758,000 19,828,000 61,421,000 48, 266, 000 
85,740,000 480,000 36,518,000 61,384,000 
43,887,000 294 000 28,371,000 35,715,000 
258,871,000 ,202,000 49,806,000 190,581,000 





Ratio 
Diatrict Reserve 
Boston 

New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 

St. Louis 
Minneapolis 
papens City 
Dalla 

San Francisco 


Gold settlement 


Gold 


Statement of the Federal Reserve Banks 
(000 omitted.) 


Combined Federal Reserve Banks 
June 30, June 23, 
RESOURCES 1926 1926. 
Goid with Federal reserve 
agents . : $1,462,159 
Gold redemption fund with 
United States Treasury. 


N. Y. Federal Reserve Bank 
o— sR June 30, June 23 July 1 
1925. 1926 1926 1925 
$1,467,699 
44,1389 


$1,459,127 
58,141 


$387,946 
10,161 5 Ht 9, 


$388 $356, 158 
56,277 
Gold held exclusively x 
against F. R. notes $1,518,436 
fund with 
Federal Reserve Board 
and gold certificates 
held by banks 


Total gold reserves. 
Reserves other than gold 


$1,511,888 
662,190 
672,563 
$2,846,641 
148,892 
$2,995,533 
56,301 


$1,517,268 $398, 107 


656,073 680,503 256,452 


587,791 399,408 

$2,785,562 $1,053,967 1,3 $917, 14 
141'306 38,253 1¢ 35,17 

$2,926,868 $1,092,220 7 $952, : 
47,429 11,242 5/514 14,65! 


660,419 


$2,834,928 
144,711 
Total reserves . $2,979,639 
Non-reserve cash 48,522 
Bills discounted : 
Secured by U. S 
ment obligations 
Other bills discounted 


Govern- 
263,106 
251,925 


~ $ 515,031 
249,394 


225,848 
253,310 


$479,158 
247,236 


108,620 
205,401 
69,077 


268,937 
242’ 688 
$511,625 $102,489 —«$9: 151, 
249/090 55,553 31,393 6.8 
68,247 9,392 3, 306 4s 
249/551 59/868 53,05! 3 
35,777 13,310 2 745 8 


75,581 109, 
26,908 26,559 41, 


Total bills discounted 
ar bought in open market 
S. Government securities: 
Bonds . a 81,893 
Treasury notes 232,195 
Certificates of indebtedness 71,191 


Total U 


. S. Government se- 
curities ; ; 
Other securities .. ‘ 
Foreign loans on gold 


85,279 
3,200 
5,502 


$82,569 


$383,098 
3,200 : 
1,507 


oes, 575 
250 
6,700 10. 500 


Total bills and securities. .$1,158,406 $1,119,392 $1,127,040 
Due from foreign banks.... 645 645 636 
Uncollected items 641,109 670,084 
Bank premises ‘ 59,749 60,180 
All other resources. 16,288 20,809 


Total resources $4,904, $4,853,046 
LIABILITIES: 


Federal Reserve notes in ac- 
tual circulation 


—— 
ember bank—reserve ac- 
count : . 2,22 
Government 1 
Foreign bank 
Other deposits ‘ 1 


$242,118 
645 


5 

158,675 
16,715 
4,796 
$1,526,411 


358 $4,902,858 


$1,697, $1,682,769 $1,653,006 $408,673 


306 2,198,629 


867,421 
,835 ,629 
91 4 
17 


8. 8! 
0,713 
4, 
5, 


670 
os 


$883,096 
136,785 
35,385 
59,964 
2,508 


Total deposits 
Deferred availability 
—— paid in. 

Su 
All 


$2,2 25 59,836 4 258,224 
5s 600,319 


333 
122’ 770 122,785 
220,310 220,310 
14,830 18,451 


$4,904,358 $4,902,858 


items 


10,598 
$4,853,046 


ther liabilities. 


Total liabilities. 

Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined 

Contingent liability on bills 
purchased for sage cor- 
respondents . 


$1,526,411 


75.3% 76.0% 74.9% 34.6% 


$54,459 $53,583 $36,971 $14,924 
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TWENTY-FIVE RAILROADS 
Net Same Day Net Same Day | '2 | 
High Low. Last. Ch’ge.LastYr. | High Low. Last. Ch’ge.LastYr 
June 21.. 93.44 92.37 92.72 + 18 79.00 June 25.. 93.86 92.68 93.07 125 79 48 
, 9 ‘ ‘ 9 92 ‘ 2 | June 26.. 93.03 92.72 92.84 .23 9.61 
—s eS SS ee tS SS heen ee ee eet «ie 
June 23 93.60 92.35 92.68 25 79.30 | June 29.. 93.70 93.03 93.36 + .21 79.62 an 
June 24.. 93.84 92.78 93.32 + 64 79.39 | June 30.. 94.02 83.29 93.56 + .20 80.04 | 10¢ 
TWENTY-FIVE INDUSTRIALS “| 
Net Same Day Net Same Day f | 
High Low. Last. Ch’ge.LastYr High Low. Last. Ch’ge.LastYr | = | 
June 21..159.79 157.87 159.00 + .72 144.04 | June 25. .157.63 155.95 156.54 42 44.31 Bol h 4 6004} 
a re 45 BR : 3 42 1 une 26..156.47 155.92 156.34 .20 144.96 [uw i 
June 22..150.56 156.08 156.00 — © 163-14 | June 28..191-33 156.00 157.01 + 73 144.04 jc uw 
June 23. .158.65 156.30 156.74 —1.66 143.49 | June 29..159.09 157.32 158.69 41.62 145.48 |< 
June 24. .157.73 156.37 156.96 + .22 143.66 | June 30..159.87 158.01 158.93 + .24 14649 |~ 1 | | 
. || 4 
MBINE cRAGE STOCK: ral 1] x 
COMBINED AVERAGE—50 STOCKS soll 1] \ 400% | 
Net Same Day Net Same Day AA J || | | 
High Low. Last. Ch’zge.LastYr High Low. Last. Ch’ge.LastYr \ | " | \ | \ r| 
June 21. .126.61 125.86 + .45 111.52 | June 25..125.74 124.31 124.80 34 =111.89 \\ 1\/ \ {| | | | - | 
, 22. 126.7 25.66 20 8 June 26. .124.75 124.32 124.59 21 112.28 ei | \ \ | | 
om SS. 9 reser —— “ iy June 28..125.35 124.31 125.11 + .52 111.49 \\ Fe | | A a 
June 23..126.12 124.32 124.71 95 111.39 | June 29..126.39 125.17 126.02 + .91 112.55 aol iV —/\ pa Vn f \e~x wa a 
June 24..125.77 124.57 125.14 + .43 111.52 | June 30..126.94 125.64 126.24 + .22 113.26 1 Al VW \ / \/ \/\ . /\ 
. / V \ y \ \ | ) 
SHARES SOLD ON NEW YORK STOCK EXCHANGE a a lA 
Week Ended Same Week ! 
June 26, 1926 1925 1924 } 
Monday 1,885,267 1,103,365 626,057 20 "JAN FEB MA 
Tuesday 1,825,506 1,246, 160 629,105 32¢ | 
Wednesday 1,673,372 997,887 $30,490 L——______ — - 
Thursday 1,323,512 948,191 1,065,300 MPARATIVE AM i AILS . N TRIS 925 ND 192 
Friday 1'276 180 1.177'336 949 320 < ouran sy 1 OUNT, RAII IND INDL STRIALS, | 1925 A . ) zi 
Saturday 434.395 689°704 501.735 Amount of railws ! prising the week’s total de cvm- 
pares as follows 
Total week 8,418,132 6,162,653 4,602,957 -— “- —- Week- = 
é ate 21: j 202,321,653 2,820,828 . yy a ae 2 
Year to date 213,998,04€ 02,3 1, 112,820,829 Raitroade 279.05: 660.169 618, 884 
Monday, June 28 916,599 1,454,500 788,040 Industrials 9,079 5,502,474 1,636,605 
Tuesday, June 29 1,401,830 1,130,986 905,429 
Wednesday, June 30 1,675,112 1,533,420 847,969 Total 418,132 6,162,643 2,255,489 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High Low High Low | . His High ow 
1926. 139.16 Feb 109.63 Mar. | 1923.. 92.52 Mar 77.15 Oct. | bene 94.07 A 91 101.51 Nov 0.91 Apr 
1925... 138.21 Dec 101.16 Mar. | 1922. 93.06 Oct 66.21 Jan. | i918 50:16 + Pe'a> Ine oN Sule 
a ... 107.23 Dec 82.26 Apr. | 192% 73.13 May 58.35 June 1917 0.46 Jar 17 1913 79.25 Jan 63.09 June 

















Stock Transactions—New York Stock 


(Total Sales 8,418,132 Shares. 


For Week Ended Saturday, 


June 26. 











— 




















- ~~~ ——Yearly Price Ranges —-— a Amount 
1924. 1925 -1926 Range.- —- STOCKS Capital 
High. Low High Low High. Date Low. Date. (and ticker abbreviations) Stock Listed 
« 61 76% 62 84% Feb. 1 70% May 21 ABITIBI POWER & PAPER (sh.) (ABI).. 250,000 Ar 
oe bi és oe 50 Feb. 27 43 May 20 Abraham & Straus (sh.) (AST) \ 155,000 4 
un a ae 109 May 22 104% Mar. 19 Abraham & Straus pf é 4,500,000 Ma 
§3% 73% 117% 90 116 Apr. 26 99% Mar. 18 Adams Express (AE) 12,000,000 . 
16% 6 20 12 18% Jan. 29 10 Mar. 19 Advance Rumely (RX) 13,750,000 
54 28% 62% 47 63% Jan. 28 48% May 11 Advance Rumely pf 12,500,000 
12 7% 9% Jan. 4 7% Jan. 23 Ahumada Lead ($1) (AUA) 1,192,018 A 
93 67% 117% 86% 119% Mar. 11 107% May 19 Air Reduction (sh.) (ADN) 201.19 ‘ 
14% 4% 15% 9% 5 Feb. 10 7% May 11 Ajax Rubber (sh.) (AJ) 500. 004 De 
. ae 110% 103 May 26 107% Mar. 24 Alabama & Vicksburg (ALM) 4.200) 1H 
1% y%& 2% Jan 4 1% May 24 Alaska Juneau G. M. ($10) (JU) s 13,967,440 
. 4 June 2 27 May 4 Albany Per Wrapping Paper (sh.) (ANW) 96.004 
193 193 203 203 June 3 *202% Feb. 19 Albany & Susquehanna (AQS) oe 3,500,006 j 
*103 #103 . ‘ Allegheny & Western (AY) : 3,200,006 
47 June 18 Alliance Realty (sh.) (ANR) 5 120.04 
122% 9614 133% 119 131 Jan. 6 All-American Cables (AAC) 27. 


87% 65 116% 80 





118% 110 121% 117 
73% 41% 97% 7i% 

104% 90 109 103% 
17% 7% 29% 
495, 18% 82% 6 
as 44%, 38%, 
56 52 58% 53% 
49%, 26 43 29% 





Allied Chemical & Dye (sh.) (ACD) 
Allied Chemical & Dye pf... 
Allis-Chalmers Manufacturing (AH) 
Allis-Chalmers Manufacturing pf 
Amerada Corporation (sh.) (ARC) 


106 Mar. 30 
118% Mar. 20 
78%, Mar. 2t 
105 Apr. 7 
24% May 20 





15 May 20 American Agricultural Chemical (AGR) 

aD | May 20 American Agricultural Chemical pf 

34% Mar. 31 American Bank Note ($10) (ABN ¢ 

yy Jan. 15 American Bank Note pf. ($50) 4,495, ) 

21 June 2 American Beet Sugar Company (sh.) (ABS) 150,000 J 








With Closing Prices, Wednesday, June 30. 


Exchange 








s 
: 
> » 
2 
$ ) 
t 




















Range 








Sat Wed., 
June 26, Weel June 30, 
Low Last Ch'ge ‘ Close. 
73 7¢ ° ( 76 
5% 
109 
110 110% ” 
12 12% 1 y 12 
0 1 r 
1% 3 0 = 
115% 115% (M 115 
9 OX, % ’ 9% 
11¢ 116 " 116% 
i% . 
27 27% M 27 
208 208 
*103 
47 
140% 142 ° tI 142 
119% 119% OK 122% 
120% 120%. %. 41K 
Ril R87 ] ALU 
10 x107 1K re 
28 30 ) 300 30% 
18} 18\, Oo 
61 63 41 641 
9% 29% on 
57 
4 80) 











Helpful booklet A-7 on Trading 
Methods free on request. 


Size of orders makes no difference in quality of service rendered—<a 
Our Statistical Dept. freely at 


(HisHoLM @& (HAPMAN 


your 


dispus2 





e, courtesy 

a 
52 Broadway 
Bowling Green 6500 


New York. 
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Stock Transactions—New York Stock Exchange—Continued 


—-Week's Range. 


124 
Hligh Law 





5,000,000 
207 .3 


102 76 


38% 22% 7 23% } d ‘ 1 Magnet sh r 
+20) " 0 ; ¢ ' t P P ry sh.) (ABK) 
110 104% 3} indry pf - 


(BOV ). 


600,000 
30,000,000 
8.750.000 


>> > > > > >> 


5,456,160 
TS. 000 000 


100,000 

0 878 000 
15,000,000 
490,000 
4.403.000 
$000 000 
16,750,000 


16 V0 000 


2. 700,000 June 
3,000 000 May 
10,367,200 June 

200), 000 
20,000,000 

19,243 
60,998,000 
5,000,000 
11,000,000 
4.952 BO 

902,745 
8,866,800 
45,000 000 
45,000 000 
1,375,700 


14,004 
24,601 


000 
244 


000 
Om 
8,058,500 
1,846,006 
4,828,000 
2,414 
0,000 


4,000,000 
>) 000 
4,500,000 

$506,900 
4.914, 82 
6,075 

9,298,400 
(005 

000 

000 

5. TOU 

000 


(> 
200 
Goo 
3 Om 
wn 
000 


3.200 
1” 


900 
OOo 
000 
000 
000 
129 

000 
ou 
600 


‘ 1000 
20,000,000 
52.314. 800 
60,000,000 
}. 860,000 
000 

000 

ow 

000 

















\ 


——, 


— 
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Stock Tramactions—New 








High. 


1924. 


Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed 





Byers (A. M.) Ce (sh.) (ABY) 
Byers (A. M.) pf a ‘ 
By-Products Coke (2) (sh.) (BYC) 














California Packing (sh.) (CFF) 
California Petroleum ($25) (CPU) 
Callahan Zine & Lead ($20) (CM) 
Calumet & Arizona ($10) (CMM). 
Calumet & Hecla ($25) (CAH)... 
Canadian Pacifie (CD) rrr 
Canada Southern (C SA) rer 1 
Carolina, Clinchfield & Ohio (CCL)..... 1 

Case (J. 1.) Threshing Machine (CTM).. 13,000,0€0 
Case (J. I.) Threshing Machine pf.... 13,€€0,C00 
Central Leather (CL) Cs0NSE S46 6% 

Cantral TAGOF BE. occ cc secvacicesios 
Central of New Jersey (JC). 

Century Ribbon Mills (sh.) (CTY) 
Century Ribbon Mills pf 











75% 


114% 








Cerro de Pasco Copper (sh,) (CDP) 1 

Certain d Products (sh.) (CRT) 000 
Certair saad Prowatte ind oe - 1.200, 00€ 
Certain-teed Products 2d pf ° TT 2,675,004 
Chandler-Cleveland Motors (sh.) (CHM) 280 000 
Chandler-Cleveland pf. (sh.)............ 450.00U 
Chesapeake & Ohio (CO) F 114,090,300 
Chesapeake & Ohio pf ~ 3.273.700 
Chicago & Aiton (ALT) ° oe 18.193. 604 
Chicago & Altor pf : Sear ss « 18,504,000 
Chicago & Alton ctfs. of deposit... . 1,346, 204 
Chicago & Easte:n I)linois (CE) ° 23.845 ,504 
Chicago & Eastern Illinois pf ‘ 22,051, 104 


Chicago Great Western (GW)... ’ 47,107,100 
Chicago Great Western pf... 47,164,400 
Chicago, Milwaukee & St. Paul (ST)... 3 i 
Chicago, Milwaukee & St. Paul pf 42 013 400 
Chica 30, Milwaukee & St. Paul ctfs : 

§ Milwaukee & St. Paul pf. 
Chic & Northwestern (NW) 
Chicago & Northwestern pf 




















100% 





150% 
71 
15% 








Chicago Pneumatic Tool (CGG)... 

Chicago, Rock Island & Pacific (RI) 
Chicago, Rock Island & Pacific 7% pf 
Chicage, Rock Island & Pacific 6% pf 
Chicago, St. Paul, Minn. & O. (OM) 
Chicago, St. Paul, Minn. & O ; 
Chicago Yellow Cab sh.) (TXY) 
Childs Comps y 





Chile Copper ($25) (CHL) wees A 7) 
Chino Copper ($5) (CY)... .sccccccce oui 4,500,000 
Christie-Brown (sh.) (CHH) 81,003 


Chrysler Corporation (sh.) (CRY) 
Chrysler Corporation pf. (sh.). 
Cleveland, C., C. & St. L. (CC) 
Cleveland, C., C. & St. L. pf......... 
Cleveland & Pittsburgh ($50) (PTT) 
Cleveland & Pittsburgh special ($50)... 
Cluett, Peabody & Co. (sh.) (CLU).. 








1 oot 
oo” 








toe te 
to O-1g500 





Cluett, Peabody & Co. pf............. 9,000,000 
Coca-Cola (sh.) (KO)....... ‘ wae 500,000 
Coca-Cola pf... ‘ P 10,000,000 


Coca-Cola International (KOC) 

Collins & Aikman Company (sh ») (CK) 
Collins & Aikman Company pf.. ° 
Colorado Fuel & Iron (CF) 











Colorado Fuel & Iron pf ee . 000) 000 
Colorado & Southern (CX) 30,795,000 
Colorado & Southern Ist pf. - 8,500,000 


Colorado & Southern 2d pf ee 8,500,000 
Columbia Gas & Electric (sh.) (CG) . 1,500,000 








to. Sh ete Shot nee 
q ND-1 OR — Dice 


“USD 


























Columbia Gas & Electric pf 24,158 4 
Columbian Carbon (sh.) (CBN) 402,131 
Commercial Credit (sh.) (CMO) 680,006 
Commercial Credit pf oe bole 4,000,000 
Commercial Credit Ist pf > 7,500,000 
Commercial Credit pf. B ($25). F 4,000,000 
Commercial Investment Trust (sh.) (CIT) 441,999 
Commercial Investment Trust 6%4% pf 7,500,000 
Commercial Investment 7% pf....... - 6,000,000 
Commercial Solvents, Class A (sh.) (CSV 40,000 
Commercial Solvents, Class B (sh.) 68,897 
Congoleum-Nairn, Inc. (sh.) (COG) - 1,641,026 
Congress Cigar (CNG) 350,000 
Conley Tin Foil (sh.) (CL ¥) sts ampe d 171,266 
Consolidated Cigar (sh.) (CGR) 194,602 
Consolidated Cigar pf.... Satee . 4,000,000 
Consolidated Distributors (sh.) (DIS) 339 826 
Consolidated Gas (sh.) (G) 2.600,000 
Consolidated Textile (sh.) (CTX)......... 1 301, 739 
Continental Can (sh.) (CH)... . 500,000 
Continental Can pf 60:08 6.0.0 ° 54 500 
Continental Insurance Co. ($25) (CIS) 10, 000 
Continental Motors (sh.) (CMR)... 1'760;845 
Corn Products Refining Co. ($25) (CFG) 63,250,000 
Corn Products Refining Co. pf 25,000,000 
Coty, Inc. (sh.) (COT)... coe ‘ 309 300 
Crex Carpet Company (¢ RX) 2,998 900 






Crucible Steel Company (XA) 5,000,000 








Crucible Steel Company pf....... 25,000,000 
Cuba Cane Sugar (sh.) (CS)... 500,000 
Cuba Cane Sugar pi aad : . a 50,000,000 
Cuba Company (sh.) (CUB)............ 640 01 
Cuba Railroad pf. (CBR) a cee 19,000,000 
Cuban American Sugar ($10) (CSU) 10,000,000 
Cuban American Sugar pf...... 7,895 3.800 
Cuban Dominican Sugar (sh.) (DMS) 

Cudahy Packing (CUY).. 21 249 Hoo 
Cushman’s Sons (sh.) (CHS)..... 100,240 
Cushman's 7% pf (Adee CReswO es. 2,739,800 


Cushman’'s 8% emind 
Cuyamel Fruit (sh.) (CDF) 







































Davison Chemical (sh.) (D) 
Deere & Co. pf. (DER)......... 
De Beers Con. M. (sh.) (DB) 

Delaware & Hudson (DH).... . 
Delaware, Lack & Western ($50) (DDL) 
Denver & Rio Grande Western pf. (DDE) 
Detroit Edison (DTE) 




















Electric Boat (sh.) (ELB)......... 














Detroit & Mackinac (DET)....... 3,000,000 
Detroit & Mackinac pf. : 950,000 
Devoe & Raynolds A (sh.) (DRS.A).. > 95,000 
Devoe & Raynolds Ist pf. (DRS) 1.902.700 
Diamond Match (DN) , 16 965,100 
Dodge Brothers, Class A (sh.) (DEE) 1,935,016 
Dodge Brothers pf. (sh }..... 850,000 
Dome Mines (sh.) (DO).... er 1,000,000 
Douglas-Pectin (sh.) (DOU).. 300,000 
Duluth, South Shore & Atlantic (DS) 12,000,000 
Duluth. South Shore & Atlantic pf...... 10,000,000 
Du Pont de Nemours & Co. (DD) 33 

Du Pont de Nemours & Co. deb. 6% os 21, 
Duquesne Light Ist pf., Series A (DQ) 30,000'000 
Durham Hosiery ($50) (DHO)..... , 3,750,000 
Durham Hosiery pf............ . 38,000,000 
EASTMAN KODAK (sh.) (EK).... 2,048,780 
Eastman Kodak pf............ er . 6,165,700 
Eaton Axle & Spring (sh, (ENX). 250,000 
Eisenlohr (Otto) & Bros. - (BIS) ($25) ? 6,000,000 
Eisenlohr & Bros. pf.......... ni 2,254,300 
Electric Auto Lite (sh.) (ELO) ‘ a 250.000 


Electric Power & Light ctfs. (sh.) (# 3L ’ 
Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.) 
Elec. P. & L. pf allot, ctfs. full paid (sh.) 
Electric Light & Power pf. (sh.) (ctfs.) 
Electric Refrigeration (EFN) (sh. 
Electric Storage Battery (sh.) (EG). 








Elk Horn Coal ($50) (EFi)........... 12,000 ,000 
Elk Horn Coal pf. ($50).......... _ae 6,600,000 
Emerson Brantingham (EGM)... A 

Emerson Brantingham pf. ‘ 11,084,500 
Endicott-Johnson ($50) (EJ) SF Pe 7 . 20,268,000 
Endicott-Johnson pf................ 7 12,300,000 


Equitable Office Building pf. (EQ) 
trie certificates 
Erie (E) 
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tock Transactions—New York Stock Exchange—Continued 


Week's Range 


June 
1000 July 
On May 
Low 


00.000 


120% 
120% 


10%, 


oom 
>, 900 
(aM 
2.500 


,000 000 


160.000 
(Hi O00 
175.000 
$80,000 
050 
10.000 
000 000 
000 000 
, 500,000 
3,781,200 
420 

Th 
961,104) 
$119 000 
2 2) 
000,000 


wn 
3,61 
200,000 
842.400 
» 000,004 
978,700 
000 000 
00 00 
BOG. 
80.000 
116,000 
975,000 
OO) CD 
6.400) 
243,800 
 b 
0,000 
138.000 


9°17 000 
Mth ta 
OM) OO) 
OOO OO 
7 a) 
20.000 
105 (6) 
99,123 











—t 
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Stock Transactions—New York Stock Exchange—Continued 





anges.————- 
--1926 R 
Date 





Date. 


STOCKS 


(and ticker 


abbreviations) 




















Feb 
Feb 


Feb. 
Feb. 


Feb 
Jan 
Jan 





May 2 

June 4 
May 

Mar. 
Mar. ¢ 
May 2 
Mar. & 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. ¢ 
Jan. 


Jan. 2 
Jan. 2 





Kelly-Springfield 





Kelly-Springfieid Tire 1st pt 

Kelsey Wheel (KW) 

Kelsey Whee! pt ‘ 

Kennecott Copper (sh.) (KN) 
Keystone Tire & Rubber (sh.) (KST) 
Kinney Company (G. R.) (sh.) (KNX) 





Kinney Company (G. R.) p 
artmen 
Kresge Department Stores pf 


Kresge Dey 


Kresge (S 
Kresge «(S 
Kress (S 


Kress «(S. H.) pf 
r (ft 


Kuppenkeil 


Kuppenhein 


5.) Company pti 
S.) (KG) ($10) 
H.) Company CKIS) 





3.) ($5) CBKU) 
(B.) pf ° 





Mar. : 


May 





LACLEDE 
Laclede Ga 
Lago Oi: & 





Lambert Comp 
Lee Rubber 
Lehigh Val 


Life 


Lehn & Fin ( 
Liggett & Myers 
Liggett & Myers, 





GAS COMPANY (143) 
Company pf news 
(sh.) (LGO) 
pany ctfs. (sh.) (LAM) 
& Tire (sh.) (LR) 
ley ($50) (LY).. 
Inc. (sh.) (LSV). 

I (LNP).... 
) (LM). 











Liggott & Myers pt. .sccescccccescces 
Lima Locomotive (sh.) “A MW . 
Loew's, Incorporated (sh.) (LW) 
Loft. Incorporated (sh.) (LF) 


Long-Bell 


Loose- Wiles 
Loose- Wiles 
Loose-Wiles ° 
Lorillard (P.) Company > (LOR). 
Lorillard (P . 

Oil (sh.) (CLL) 


Louisiana 


Lumber A (sh.) bac 


Biscuit (LO)........ 
Biscuit Ist pf. 


<a Co ee ereesesesess 


) Company pf.. 


Louisville Gas & Electr., Class A (sh.) 


Louisville 


Nashville (LN) 


Ludlum Steel (sh.) (LMS) 


ass B ($25) (LMF) 


ore) 


Amount 
Capital 
Stock Listed 











Jan. 
June 


Mar 
Feb 
Feb 


Feb. 


Jan 
Feb 


Jan 


Mar 


Jan 


Feb. 





McCRORY 


STORES ish.) (MRY) 


McCrory Stores pf 
McCrory Stores, Class B (sh.). 


Mcintyre Poreuy 
Mack Truck 





i ($5) (MTY). 
(sh.) (MQ). ese 


Mack Trucks Ist pf 


Trucks 


Macy (R, 

Magufa Copper (sh.) (MMX).. 

ar ning Coal R. R. ($50) (MAH) 
1 (H. KR.) Company (sh.) (HK). 

(H t.) Company pf 

NI ° 


Maili inson 
Manat 
Manati Su 




















June 
Apr. 
May 


Jan 


June 
May 

Jan 
Feb 










Manhattan 


Manhattan 
Manhattar 
Manhat-ar 
Manhatia 
Manhattar 





npan pf. . 
H.) & Co, (sh.) (MZ) * 
H.) @& Ge. Mh. cccce er 


ach =(MB) isdes 
Wlectric Supply (sh.) (MSY 
Elevated guaranteed (MAN 
E 





N) 


vlevat« d cep ~ guaranteed 


Shirt ($25) (MA 
Shirt ist pf 





I ose 
Manila Electric Corporation (sh.)_ (MNR) 
Oil Exploration (sh.) (MAB) 
Market Street Railway (MRR).......... 
Market Street Railway prior pf 
Market Street Railway pf.. 
Market se tailway 2d pf.. 
Marland Oil (sh.) (MO) ; 
Marlin Rockwell (sh.) (MR) 
Martin-Parry (sh.) (MRT). 


Maracaibo 


a athieson 
athic son 





Alkali (sh.) (AKL). 
N Alkali pf OCT TT Sey 
May Department Stores ($50) (MA).. 





























May Department Stores pf 
Me ymmpany (sh.) (MG 4 
oldwyn Pictures pf. (§ 





Me “As 





Cc 





Mexican Petroleum (MN) errr 
Mexican Seaboard (sh,) (MSX) 


Miami Co; 


per ($5) (MMP) 


Mid-Continent Pet, (sh.) (MPU) 
Mid-Continent Pet pf 


Michigan 
Middle S 
Midd 











Ss 


M., St. I 
M., St. P. 


Central (MC) 

States Oil ctfs 

ates Oil ($10) (MSO) 
Midland St 
Miller Rubber certificates (sh.) (MRC) 
Minneapolis . 
Minne: apolis & 
Minneapolis, 


eel Products pf, (MPO). 


& St. Louis (MS) 

St. Louis certificates 
st. P. & Sault Ste. Marie 
& Sault ». Marie pf 













Missouri 
Missouri, 
Missouri 
Missouri 
Montana 
Montana I 
Montgomer 





Kansas & Texas (sh.) (K) 
Kansas & Texas pf 


acific (MP) 


Pacific pf 

Power _ 
ower pf . ces 
y Ward & Co, ($10) (MOW) 


Moon Motor Car (sh.) (MOO) 
Morris & Essex ($50) (ME) ° 
Mother Lode Coatition (sh.) (MOR) 


Motometer 


Co., Class A (sh.) (MMRA) 


Motor Wheel ($10) * (MRW) 
Motion Pictures (sh.) (MPX) 
Mullins Body (sh.) (MNS) 
Mullins Body 8% pf 


Munsingwe 


ar (sh.) (MUN) 


Murray Body (sh.) (MUY) 


(MSM) 


€ . 
& Saulte Ste. M. |. 1, (MSMLL) 





2 950,000 
10,000 000 


! 280 OOH 
4,474.37 
455,880 
60,000 
5,601,200 


300,000 
60,501, 700 
50K oro 
aoe da 








1,500,000 
200, 0¢ ( 
2,386 un 
10,000. 006 
900 00K 





1,660,006 
280,000 





1.3 10,000 


100,000 
1,000,000 
200 000 




















NASH MOTORS (sh.) (NSS). 


Nashville, 


National 
National ¢ 
National ¢ 


Nationa! 


loak & Suit pf 


National Department Stores ist pf 
National Distillers Products (sh.) (NAD) 


National Distillers Products pf. (sh.) 
National E 
National - nameling & Stamping 
Lead (LT) 





Chattanooga & St. Louis (CHA) 
National Acme Conwany (sh.) (NCM) 
National Biscuit Company ($25) (BI) 
Biscuit Company pf 

sash Register, Class A ctfs. 
Sloak & Suit (NKS) 
National C ‘ ‘ 
National] Dairy Products (sh.) (NPT) 
Department Stores (sh.) (NX) 


t 
ta 


(sh.) 


nameling & Stamping (EGK) 


of 





16,000,000 
5,000,000 
51,163,000 
24,804,500 
1,100,000 
12,000,000 





107 es 313) 
15,591,800 
10,000,000 


20,655,400 q 











J 









































May 23 


Jan 
Feb 


Jan. 
Jan. 
Jan. 
Mar. 
June 
Jan. 


Apr 


National I 


sead pf 


National Power & Light (sh.) (NPL) 


National 


tailways of Mexico Ist pf. 


National Railways of Mexico 2d pf 
National Supply ($50) (NSC).... 
National Supply pf ee 
National Surety Company (NSU) 
National Tea (sh.) (NTY) . 
Nevada Consolidated Copper ($5) (XV ) 
New Orleans, Texas & Mexico (NOX 
Newport News & Hamp. Ry., Gas & BL (NTW) 
Newport News & Hampton Ry., G. & El. pf 


New York 
New York 
New York 
New York 


Air Brake (sh.) (AB) 


Air Brake, Class A (sh.). 


Canners (sh.) (NRS)... 
Canners pf. conv, (sh.).. 


(NX) 


€ 
10.000. 000 
150,000 





2,800,000 
1,500,000 
200,000 




























































Week W 
Ch’ ge Sa 
+ 1 
1 
1 
2 1% 
4! Hon 
1% 48 
% ; 47 
i 
‘ $ 
+ 1% Z 8? 
- &% ) ) 
% +% 
81 
: ; 
% 11 ‘ 
Ki 8 4 
! 
1 
1 x VX 
] 
Ys Si 
4 ‘ 
ble 4 
2% 8 
+ 5 
] 
1 ) 
4 s 
+ I" 
1% 1 
A & 
+11 4) 
7 4 
6 
1 
6 60 
1% 
1 23 
18 






















1 
! r 
Th 7 

4 

- ‘ss 
l 2 
1 
1 

sd : 
1 
























































































Jan 


Jan. 
June 
Apr. 
Feb. 
Feb. 
Jan. 
June 





F eb. 
Mar. 


Mar. : 


Apr. 
Jan. 


Mar. 2 








New York 


New York, 
New York, 
Ne York, 


w 
w York 
w York 

New York 
w 
w 


New York 
New York 
New York 





York, 
York, 
New York, 


Centra] (CN)....... 


Chicago & St. Louis pf 
as «ae 


BE ree 
Harlem ($50) (HAR). 


Chicago & St. Louis (H). 


Chicago & St, Louis —_ ctfs 


zackawanna & Western (NL) 
New Haven & Hartford (V).. 


Ortario & Western (OW) 


Railways partic. ctfs., stamped 


Railways pf. tr. ctfs. (sh.) 
State Railways (NST).. 


(NRY) 












7,000,000 
10,000,000 

8,638,650 
10,000,000 


157,117,900 


58,113,900) 
108,240 
184 
997.700 
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Wl 
274 
”) 
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ransactions—New York 


} 8 500 
11 oe 
4 
622.100 

935, 200 
6,000,000 
8.167.700 
000,000 
819.740 
385, Th 
200,000 

27 079,550 
°47, 908 400 
1.500.000 
146,600 


000 


62 9S 
8.815.100 
94,565 
549,170 
6.495 000 
17 ,079.600 
6,500,000 
741,802 
&. 830,009 
100,000 
500,000 
17.34 
8.113.400 


7.250 
7.000.000 
1 525.000 
1.000.000 
40,100 
$0,000,000 
YOO OOO 
000 000 
82,000,000 
26,147,220 
676,500 
7,400 
25.200 
400,000 
198,770 
»,200 
200,000 
2.003 500 
188,414 


10,000,000 
44,103,600 
663 800 


100.000 

2 760,000 

85,000 

2.000),000 

1) GOS 

875.000 

+000 000 

28.750 

10.000 000 

29 622,925 

15,000,000 

OO 000 

1.00836, 700 

5,000,000 

86,812,800 

19,714,300 

10,500,000 

12,000,000 

+ ,.000, 000 

$10) «PTU) 1,005,280 
ew 390 

(S10 743.3380 
SOOO 

(PRT) 315.500 

1 465,000 

12.190. 800 

14,341,200 
11 


‘ . ‘ - f 15.000 000 

101% une 26 7 1 I ) . " . : » 407 
mts, 1,192,425 

108 

120% R20 

100% 000,000 

8 

47 

‘1 


091 675 
17.787.000 
8,000,000 
18,130 
0,249,040 
70,000,000 

000,006 

,000 000 

101,387 
2 231,000 
10,000,000 
$000,000 
6,000,000 
1 000 
10,000,000 

10 OOO 
0,000,000 
25,000 000 

387,958 
10,000,000 
70,000,000 

100,000 
2,250,000 
1,600,000 

668,162 


9,057 600 


Stock Exchange—Continued 


Week Range 


May 


June 
July 


July 
July 


nem 


3% 








19,515,170 
0.068.100 


500 000 


8.919.400 

23 .894,100 

107,078 

4,200,000 

5 Sn SY 

300,000 

Tra ore 
Ur ! ) ; ) SUX 10,000,000 
\ 18. 350,400 


ee ee © 


hell 


Shell 


herwit t f ww) 13. 100,.000 
hubert Theatr (SHU) 14010 
mms Petroleun $10) (SV) 7,207 200 
Silnmons Company (s.) 1,000 000 
Smmens Compan pf » BOR SOO 
Sinclair Consolidated iI h.) «(8S +,.490 4 


1 ¢ 
S'neclair Consolidated Oil pf 17,528,300 





42% 


June 
Apr 
June 
June 
July 


Aug 
Apr 
May 


Apr. 
Jan 
June 
May 
June 


July 
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Stock Transactions—New York Stock Exchange—Continued 





+ 22 Ae 
+, 000 004 
1.700 OK 
200 GOW 
‘ 5 000) 00H 
southern Califorr , 895,00) 
Southern Dairies on 
Southern Dairie 7 
Southern Pa 
Southern Rai 
Southern Railway 
Spalding 


Spear & 


{RO OM 
000 00K 


OOO 


Spear i 

Spicer Manufacturing (sh 
Spicer Manufacturing pf 
Standard Gas & Electric (sh 
Standard Gas 4 


Standard Mil ing 


Standard pi 65, 4RR 
Standard i f California (sh.) (SCD) 13,016,434 
} 515, 889,800) 








Standard 0 ‘ New Jers ($25) (J 

andard Oj vew Jersey pf 

ndard Plat jlass ish.) (SGL 

ndard I te ass pf 

rling Products (sh.) (SU) 
Stewart-Warner Speedometer (sh.) (STX 
Stromberg Carburetor (sh.) (STR) 
Studebaker Company (sh.) (STI 875.000 
Studebaker Company ptf 
Submarine Roat (sh.) 
Sun Oi! (sh.) (SUN 1,104, 80% 
Superior Oil (sh (St 121.368 
Superior Steel (SSI 000,000 
Sweets Company of America ($50) (SWA) 000 00K 
Symington certificates (sh.) (SYZ) 300 00% 
Symington, Cle 4 (sh 200 00% 


972,94 
200 OOK 


393.600 


600,00 


SOOO 





TELAUTOGRAPH CORP. temp. ctfs. (TZ 
Tennessee Copper & Chemical (sh.) (TCC) 
Texas Company ($25) (TX) ee 

Te s Gulf Sulphur 
Texas & Pacific (T) ; 
Texas & Pacific Coal & Oil ($1lu) (TXX 

Texas & P and Trust (TLT) 

The Fair (T ‘ 252 
The Fa p $000, 001 
Third Avenue 16, 590,00 
6,000,000 





Thompson (J 
Tide Water ¢ 
Tide We 
Timken 
Tobacco I 
Tobacco Products 
Transcontin ‘ Oi 
Transve & Williams (sh.) ‘(TI 
4 Twin © Rapid Transit (TW . 000 04 
OM) OOH 


+) Twin City Rapid Transit pf 
30 UNDERWOOD TYPEWRITER ($25 J 000 ,00F 
16 Underwood Typewriter pf : 
2 Union ag aper (BI) 
Union Cz Carbon (sh.) (UNC) 
Unior ‘ lifornia ($25) (UCL) 
Union 
Unior 
Union 42 
2,000,000 
HOF OOK 


Cigar Stores 
Drue (DDG 
Di 


500.000 
t 15.000, 004 
Paperboard ? 12,000,000 
States Cast Iron P Foundry (CJ) 12,000,000 
Pipe & Foundry pf 12.000.0% 
nited § : iting » i'M) i8 ‘ 
United States Distributin NTRS 
United States Express (UX).. O00) OOK 
United States Hoffman Mach. (sh.) (HMY) 222,20) 
United States Industrial Alcohol (UD) 24,000,000 
United States Industrial Alcoho)] pf 5,000,000 
United States Realty & Imp. (sh.) (UZ) 666 457 
United States Rubber Company (RU) ,997 500 
United States Rubber Company Ist pf 9 000 00K 
United ates Smelting, Ref. & M. ($50) (UV) 5,77 
es Smelting, Ref. & M. pf. ($50) 
« Steel Corporation (X) 
Corporation pf 
obacco (sh.) CUB) 
Tobacco pf 
Pictures Ist pf. (UVP) 
48 & Radiator (sh.) (UVX) 
79 7% 78% Jan. 5 52 3=Mar. 3 i sal Pipe & Radi pf 
883, 5 82 Ve 9: Ap! 1 Jtah pper ($10) (U 


re Lat 





3 ? 3 VANADIOM CORPORAT 
33% 5 26% , Feb 2 / Van Raalte (sl (VRT) 
‘ ] Van Raalte Ist pf 
Vick 7 cal ( (VIK) 

icksburg, Shreveport & Pacific (VKS 
icksburg, Shr port & Pacific f 
rinia-Carolina Chemical (sh. (V¢ 
irginia-Carolina Chemica) ctfs. of depos 
irginia-Carolina Chemical pt 
irginia-Carolina Chemical pf 
irginia-Car. Chemical, Class B 
irginia-Carolina Chemical, Class 
irginia-Carolina Chemical, new 
irginia-Carolina Chemical 7% pf 
irginia-Carolina Chemical 6 pf 
‘irginia Iron, Coal & Coke (VK) 

inia Iron, Coa! & Coke pf 
vaudou (sh.) (V\ 
vaudou | 

Detinnin 

Detinning 


“oc 


yO) 
MO 


COPA PAAACOLO AS 


pt | 

Waldorf System (sh 

Walworth Company (sh.) (WAL) 

Ward Bak Class A (sh.) (WD) 

Ward Baking, Class B ) 

Ward Baking . 3 
Warner $ 7 * A ($10) (sh.) CWRP) 
Warren Bre s (sh.) (WNA) 
Washburn-Crosby pf. (WCY) 

Weber & Heilbroner (sh.) (WBC) 

3 Fargo Express ($1) (WEF) 240 (mH 
Penn Power 7% pf. (WPT) 2, GOR 204 
Penn Power t% pt O17, 10 
Penn Electric, Class A (sh.) (WEP) 59,258 
West Penn Electric pf 21.945, ROM 
Western Maryland 2d pf 9 980 1 





Western Marviand (WM) 9,245 ,4 
Western Pacific Railway (WR) (00,00 
Western Pacific Railway pf OOO OOK 
Western Union slegraph (W) 817.1 
Westinghouse Brake ($50) WKM) 

Westinghouse » & M. ($50) (WX 

Westinghouse E. & M. Ist pf. ($50 

Weston Elec. Instr. (sh.) WZ) 

Weston Elec. Inst Class A (sh 

Wheeling & Lake Erie (WL) 

Wheeling & Lake Erie pf 

White gle Oil (sh.) (EGO) 

White Motors (WHI) 

White Rock Min. Springs ctfs. (sh.) (WEBB 
Wickwire-Spencer Steel tr. ctfs. ish.) (WIK 
Willys-Overland ($5) (OV) 

Willys-Overland pt 

Wilson & Co. pf certificates 
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Stock Transactions—New York Stock Exchange—Continued 





———-Week’'s Range.- — 
Price Ranges Amount -Last Dividend. - Mon., Sat 
1924 92 1926 STOCKS Capital Date Per June 21 June 26, 
High Low High Date ate } cer abbreviatior Stock Listed Paid. Cent First High. Low. Last. 








Wilson & Co. certificates (st ° 508 
i” 13 oe 3 Aj Wilson & Co. (sh.) (WWZ) ST 
il 171 ‘ Mz Wilson & Co. pf. (sh.) ‘a 2,276,100 
{ Wilson & Co., new (sh.) é 355,425 
Wilson & C Class A, new (sh.) 
Wilson & Ce pi new . y ‘ . 
Woolworth (F. W.) Company ($25) (Z). 5, 5 June 
Worthington Purap (WB) 2,992.2 July 
ston Pump pf., A 
Worthington Pump pf., B 
; Aeronautic (sh.) (WAC) 
Wrigley (Wm.) r. (sh.) (WWY) ,800,000 


Jan. 





TOWNE MFG. CO. (sh.) ($2: 400,000 
ruck & Coach ($10) cYC) 3,600,000 
ruck & Coach pf 5,000,000 

Sheet & Tube (sh.) (YB) 987 606 


~ RIGHTS 


High. Date. Low I Expire 
% May 28 m% ay ; t Tel. & Tel../ 2 
June 4 . Ju t d 2s D 4 6,600 

1 . ; , Th ES 4,100 

June 1 rile y J : ; ‘ , 400 


in « 
16% Mar. 3 teacing Je " Is 4,000 








First High. Lo 








is for less than that amount 


High and low prices are 1s ! ules of 100-share lot t in special instances, where an asterisk (*) indicates that the price given 
n common stock <Ex dividend tPlus I'% juarterly in stock aPayable 2%% quarterly in common stock 


Dividends Declared 9 ("Sfrneais’* and Awaiting Payment 


Hdrs. of Pe Pay- Hdrs. of 
d t rd or 1 Rate.r le Record Company tz riod able Record Company 








Company Rate 
e STEAM RAILROADS 3 Pitt te ( ily 20 July 10 Cornell Mills ) } June 15 Noe-Equl Textile 
Aug qj : roducts July 2 July 2 Class A 
June 3 ‘ x y July 2 Ohio Brass 
June ¢ De os , lulv 15 July 2 Do pf 
June . ‘an Sorp v1 July » June: Olympia The 
June Boston 
4 , June : Vo pf 
Discount j} g2 ly June 2 Open Stair Dw 
Adding Mac i - 3 June Orpheum ¢ 
July June Do 
) ily July 
iJ.) Cru » J ; June 
Rubber, Ltd p June 3 June 2 
Drug ( June ‘ 
Do } % ) y June 
June 2 Duncan Mills pf 3 2 2 June 
June Eagie-Pilcher Lead pf , J June: 
June : Dagle * Storage n oa June 
June 2 ) : July June 
baster “heatre I 
June 3 (Toronto) pf 1% S§ July ; June 
June 3 Edwards (W.) Co. 6% pf y } June 2 
dD 7% pf ; j 
‘ ‘ ne ine 30 June 2 tisenstadt Mfg. pf ! ur : 2 Pemberty 
nseyiv iT < 4 . “°c : io 
e ennsyivanta . - Saas rRUST COM ‘ | lousehold Ut > ) Do pf 
cs Penn Traffic 
June stey-Welte, 2 < 2 aly June 2 Penmans Ltd 
June 3 sureka Pipe sine ~ , ig. 2 ly lk Do pf 
c. 8 ko > Plymouth C 


Pennsylvania 


$100 ps 
Term 


Plymout 

| - ) $ plas " Poe (F 

ston Con 4 . , r I its f ( i »2 L ? sep : & Portland 

Do it p ‘ : . edit ty (5 ent Sie ; , - om i Premier Gold 

Brooklyn Borough Gs : - " + ae oe 1 June a ae ee a <s 7 *S- | “Prov. Ice Ist 5 

Phila. Company 
J : - Portland Ry 

Companfes I . ily ul Do 6s 

> ; Realty Asst 
Robinson (D 
ist pf 

A on Rogers, (W1 

rmmer Mts. io i June 2 Ltd., pf 


Refra 


Bros.- Bauer 
Do pf 
rarfield Safe Depo 


ries . 
Securities ¢ 


Do pf 
St. Lawrence 
pf 
. , ‘1 a, oa St. Lawrene 
tas / , - ‘ \ t : ' ; , ‘0 — >, . Co A 
ly ? ; Oo : e Sandusky Cen 
Scovill Mfe 
Scullin Steel 
Securities In 
Do pf 
Sefton 
Sharon 
Sheffield 
Silversmiths Mine 
Simbroco Stone Cc 
Smith (Howard) 
Mills pf 
Southern Conr 
vo profit s 
t I 


f ° 7» 5 Sonthwes 


Serie 
aith Edison 


H) ; Jun Standard Safe 
. Stedman Produ 


& 


mploves ‘ | i com. & 
artford t as aight = Lir err 1 Q i Household Products 
mn. & pf x 2 ¢ ‘ oO } ! < ’ , Houseman-Spitzley 
Hlouston G & “ne = 2 une - June Dig ake ) Tu 4 ul Do Class 
Do pf ) e3 une I I & De ifs . Hovey (F. C.) Co. pf 
iuter. t't 7 a aly 15 y et | 2 » June un flowe Scale pf ° ’ 
Do i ) f l aly ( ] dale } { 14 , i Hussman (H. L.) Refrig.63 
iti . Do pf 
Indiana Pipe Line 1 3 i 
» pl } Do $1 ° ; Jub 3 Telling-Belle 
Linetor x ? y June 5 } a . ‘ j on oe 4 ’ s Machin . 1 Ss : a Do pf. B 
§ July Tun t i ¢ ( ily 1 2 f $1.50 Q ig , Transue 
& El £ y 22 _ ily une 2 ite Pe 1 c g . Aug Steel Forg 
Heat ) y June 3 Ds t 5 QO July ine 29 . Tex ) 1 ne Tulip Cup Corp 
, qi Johns-Manvi r > ) June Do pf 
Johnston (R.F aint p ily Lasuteu Drug 
Judson Milils ( Tu June Union Ind. () 
t j June 2 (rion Meta 
ch Corp. pf 1% Ji June 2 Do 
‘aufman Dept. Stores $2 Q 28 Ju Do pf 
aaciede Steel Q Ju June Union Storage 
ood Engineer 7 ) i 5 July ) UC. S. Gauge pf 
Mills Q June June 2 U. &§ Lumb 
Coal & N ) g.3 July 3 Do 
y Island Safe ) July June 2: J. S. Finishing 
Lawenstein (M.) & 
at pf ) re 3 June : 
Lynchburg Foundry Ist & 
2d pf ; Ju June 
Manischewitz Co. pf 4 ) June 
Manning-Bowman 7 rh} June 
Maple Leaf Milling pf | ly 19 July 
MeCali Corp ‘ » Aug July 
Crude Rubber 4 7 uly June $ 
Limestone @& pf > July 15 June 
lier Rubber ne 2 July 26 July : 
ris Plan Bank Bz Mona 
timore) } ne 3 June Wagner Ele 
Muirhead’s Cafeterias p + ) June Warner (C.) ¢ 
Murray Ohio Mfg Do Ist & 2d 
“a \ y 1 partic. pf ? ) June Walthan: Wat 
umbus Mfe Q il > at. Carbon pf.. 2 -_ July Western Aut 
idated ( ar pf rf ep Nat. Credit Corp. pf 2 Q July June : pf 
inental Motors . ) y we 5 Naumkeag 8S. Cotton ; July June 2° Yel. Cab of 
cook Mills ; | , N. Y¥. Dock pf » § i} July Za-Rex Food 
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Week Ended q Saturday, June 26 








TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 


CLOSING AVERAGE OF 40 ISSUES DOLLARS a, AVERSA NE s 


> SUE : 
: 7 —90 


. ef 
we 
t iets io** 
# ese, Po en ie 
e ~¥ 
4 "age 
Vessanees®™” ai kg gammy 


ot San?* 
ne 
80 


7941 st 4 i ‘ i 7 ee n + 4 4 4 n hanasu 
JAN FEB MAR APR WAY JUN JA A SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBMAR APR MAY " 6 e ‘ AR APR MAY JUN JUL AUG SEP OCT 


I926 I92€ | : 192¢ 


pateemmaneslD 


BONDS (PAR VALUE NET YIELD AND NEW ISSUES 

Week Ended Same Week . : . 

June 26, 1926 1925 1924 , ee See. to Date 
Monday $9,328,000 $10,269,750 $12,529,800 | Average net yield < hig ae a 
Tuesday ; : 11,072,500 11,801,000 13,367,950 priced bonds 4.4555; 4.408° 
Wednesday ners 10,466,100 10,466, = 17, oo 650 | New security issue $114,9 $81,173,000 $2,460,374,000 
Thursday F ; , pints 10,690,800 10,680,654 1,450 , ’ 
Friday 10,493,900 10°321,200 20, 705. 850 , — 
Saturday ‘ Bee , 5,352,350 4,890, 100 8,704,500 tAGE 40 BONDs 


Total week .. $57,403,650 $58,429,050 $94,588,200 
Year to date . . .1,595,717,800 1,883,195,935 1,812,193,045 June 
Monday, June 28 9,919,500 5,929,700 15,216,200 | june 
Tuesday, June 29. 11,582,400 10,028,450 14,805,300 : 
Wednesday, June 30 9,359,850 14,276,750 14,171,250 | June 

June 
BOND DEALINGS IN DETAIL 
Bond dealings in detail compare as follows wtin the same week last year ARLY HIGHS AND LOWs 

—_ Ended -Same Week———— ligt y High 
June 26, 1926 1925 Changes. : 95 June 85 5 191 79.05 June 
Corporations .. $36,839,500 $37,200,100 — * $360,600 28 35.44 De 99 Jar 1918 82.36 Nov 
United States Government ‘ 6,078,150 8,417,950 2,339,800 2: : 2.46 I 7 | 917 89.48 Jan 
Poreign ...... awe 14,438,000 12,799.000 1,639,000 2: ; 3 Jar 75.58 191 .... 89.18 Nov 
State : xf ,000 2. 32.6 Lu 9.01 Jan 19 . 87.62 Nov 
City - ; 11,000 37,000 , 76.31 Ni 7.56 Jun 1914 89.42 Feb 
t } 913 92.31 Jan 





Total seeks 2 Pia $58,429,050 $1,025,400 ro date 


Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, June 26. (Total Sales $57,403,650 Par Value) With Closing Prices, Wednesday, June 30. 








UNITED STATES GOVERNMENT BONDS Ranze, 1926 Ne Ne 
\Figures after decimals represent 32ds of 1 per cent.) High Low High Low Last Ch’ge.Sal xs High Low Last Ch 
Range, 1926 Net Wed.’s 103% 98% French Govt Ss, 1945. .102% 101% 5 9 95 oF 
¢ “ o 7 98 +3 % 4 ) f P ) 744, 7 7 
High Low High Low Last Ch’ge.Sales.Close aa it = ; ee aa a , as ph 1 be Lt, 

91% ik « s, os 90% 89% a +t y iS v2 YS, OBI t 
101.25 99.19 Liberty 3%s, °32-47.101.25 101.9 101.12 —.4 1210 101.14 93 78) Frem A Nat S S_ Line 101 1K 11 
101.15 100.00 Lib. Ist 4s,°3% 101 00 101.00 101.00 +.4 2 ; F 7s. 1949 % 44% WI 
100.12 99.30 Liberty 1s reg 100.12 100.12 100.12 +.1 ieee 
100.22 99.31 Lib 2d > 2..100.4 100.4 100.4 6 7 , 101% GENERAL REP "49.1047 1 { ; $ } 937.. 90 
102.16 101.4 ae, st 4 at we dae = 84 Germ Cen Ag Bk 7s.’ 1 17 ) , 7s 92% 
e-ss o ° o< +t . % Ge i elec 7 
26 101.21 Liberty Ist cv B } s1%4 Do- Gis 1940. : 10814 4 108% + 5 } ) 96% 
192.18 101.16 _s oes ev 44s, reg.102.14 102.13 oe 14 8 102.1! Y8le 96% Graz 8s, 1954 . OR 1 
$2-44 ae iZ.16 2.16 4 ‘ 7% G tr & e cv bls, 29 Rg { 1 
100.31 100.17 Liberty 2d ev 44s, ih 103! “Do 5% r 19 ei 108% 104% %Y+ % 19 NEW YORK CITY ISSUES 
927- ° 3 27 100.27 { » 100,27 i 90% Gre: ‘ol lec Power ‘ : " sy ; 
100.27 100.15 L ib 2d cv 4%s, reg.100.25 24 100.: 38 100.23 Gnenebion eee eer 9% 95 95 1% 8 id BUH 
101.16 100.2 ‘ s,°28. j RT . 794% 101,17 % 84 Greek Govt 7s, 1964 8RS , ¥, 4 ( ‘ 3 4 89%, 8: 
101.12 100.23 Lib. 3d 44s, re 2 12 +, 25 «100. ee ee ee vgs ; , ¢ } 98%, 98%, 
103.9 101.25 . 4 8,'33-3 3 2.28 102.21 us » 28 os ™ 2 - ox 5 f ) tH Ws 
10; 101.26 Lib ith x : ‘ = : 102 984 95% HAITI 6s, If , +, ge, ’ 98%, 98! 
108.22 1069 Treas Soar ty = o 2 - : 108 19% 97% Heidelberg , 1950 98 9814, 9SI ) ; . 105 2 105% 1058 
ae 10816 aoe **s086 108 : B. ; «78% Holland-Am 6s, 1947... 81) ¢ SI + % ) ‘ 100% 100%6 Jot, 
104.20 102.28 Treas ~ “9 9 104 : "> 1 104.6 43 84% Hungarian Con Muni« - - 102 ‘ 102 2 102 
2 oe 8. s +s . J +.2 é “We Qi" Qo » { ! ~"4 <* Mog 
101.29 100.12 Treas 5-5. 29 101.22 22 —,! 92% 101,25 93 BA ang“ 3.1944 ‘ OR 99 i 105% 106% 106% 
Total so s . $6,078,150 ~ . — “fs Tithe ate 7 i 4 106% 105% 106% 


'1945.100% 9% 10 + & If 19 110% 109 
942 


‘ 7 > b a % 9% IND BK JAPAN 6s,'27 
FOREIGN SECURITIES ‘ RKis Italv 7s, 1951 
91% % ALPINE MT STL 7s,‘°55 ‘1 90% 91 y CORPOKATION ISSUES 
100 96% hanes, ts, 1957, A 99% 95% 99% + k : 9914 8: 83% JAPANESE 4s, ‘931 wy, : + ; 
99% 95% Do ts, 1958, 99% 98% % : of 97% 92% Do Bus, 1904 97% 96% 6 . is, 1948.. 8544 
HO Do 6s, June, 195f 9914 98% M8 2336 ( ; WO Jurgens (A) 6s O47 . 5 rl S 1936 103 2 
9914 9% ts, “t, 195! 991 98% 99) “ 991 . 4} ROM, 
90% 08 is, 1960. 9% 982 I8% 4 98% 9544 %> LEIPZIG 7s, 1947 95% 95 Phar gy Py 
102% 101% 7s, 19% . 1013 F 3 “% 68914 Low pao a E 614s, ; “ 6 , a 4 2R.103% 103 
8u%, 863% as, 945 . . 895 so st 5 4 89K 1 81% Lyons City 6s 1934 , , 
99% ‘the Australia Com 5s, 1955.. 9 YBly “% 268 98%, . : : %s 
102% 100 Austrian 7s, 194% ‘ % 101 101% + & i 2 ; 8116 MARSEILLES 6s. 19% ft) "7 ’ 1 ‘ ) 1933... i = 4 
34% Mexicc , 1945, asst 5 ‘ ‘ om : : OO IND. 1N9aL 
110% 105 BELGIUM Ties, 1945... 109% 108% 109 : 8Y% 3 “rege ina aa eer 4 48% 4+ 4% : i y fis, "20.1024, 102% 
¢ 92 Do 7s, 1965 .... 5 % 95 + 944 21% | Ne de. 74 eet. ana Ste 2 - ' . 5 6 100 ars 
10% 8s, 1! 107% 1071 107% ; “el ean thn de dh neat. levee 5 Ra Bai, ’ 9 & Ref 5s, "47.101, 100% 
a 91% 90% 9% + % ‘ 53 ;~=—s«@Do 6s, ' sst, large 50% 50% + § ee: Ret 7 coset Saaae 
" ¢ "4 e R44 : 6 4 + 2 : Do smal) : =m = . i k Ref 6s 937 3% 2% 
Bergen &s, a . 113% 113% 113% 4 ‘ 24 316 37 9 ee oe “1904, asst ‘ 24 43 ( “ 4 tag a ee . Bt, R. -., 
Pa — ) 95 91 90% 914+ % 236° § 28% Mex Irrig 4%s, '43. asst. 4 ag 3 1 1 I 8. 1940 nei nu 
ozota its is, 194 . - i o1,, 95% Mor: O52 OL, 9 . 4 1936 § ( 
1 2 Bolivia 8s, 1947 ...... z Y% b A 5 ; % Montevideo 7s, 195 o a01 1005 
87% 81% Bordeaux C ye 6s, 1934. , R% 2 Z 5 , a1 ‘ - 3 4 105% 
105 100% Brazil 8s, 105 5 : i 4 a ~ Do tis, azz ANDS 63," & 103% ; 3. 100% 100% 
107% 103% Do 7%s, W32 i 0:75 4 ( 824% 77% Nord r 6 
96% 89% Brazil Ce y 78, 1952 96 94% v t 5 Io" 993 Nor way 6s. 
98 92% Bremen State 7s 935... % 97 { { > ‘ “~4 ‘ 
971 ly O55 i P r : 100 Do ts, If ‘ ‘ 101% ‘ : , 
101 97% Buenos Aires 648, 1955..100% 99% 100 = 908 ‘ 100% Do 6s, 1952 : 101% \ m1 uC fr aged 
{ 9 Do Shs, 1965 9s . ah F 
9 97% CANADA 4%s, 198 99 Y8% 5 f 9814 ; ae "100% 100 1001 
102% 101% Do 68s, 192! ° . 102% p 12 : 25 $2 8 ORIENTAL DEV_ 6s,'53 92 91% 267 , Nite - ‘. 
103% 1014, Do 5 -» 1014 % + j - ; 98% Oslo City bs, 1955 104) + 1 7 vitré ‘ cs oan 
105% 102% Do 5 952 105% m 105 g 3 . : - re : oh m 4 ae 
402 $100 Chile 7s, 1 5 101% % 101% ae 3 100% PANAMA ¢ , 1953 101% 101% ¥, 4 995 re ot 8 : 
100% Do 8s, 1926 .1014 101 4 73% P: aris- Lyons-Med Ry +t se < ¥ ) 4s 1939 92! 91 L 
Do 8s, ; 108% 107% 107% ka : 7%, , 75% 7 % + : Del Ss, a3 93% 93 
‘ Do 8s, ..-109 4 i09 + > i % 2 1958 ‘ +: . 8 84% 48 , y ridge é 
Chile Mtg ‘Bank 6148,°57. 97% 97 07 ? i Ot}! 6% 82 Paris-Orleans _Ry 7s 14 844, 83 3% 4 s { , ) o 
~ Chinese Gvt ; 5s,’51. 40% 10% es , 2 100% Paulist Ry 7s, 1942....102 1 ) Y, 1 Oo 93 103 102% 1 
» Colombia” 6%s, ¢ 100% 4 100% ca Peru 2 if 914 f A 1 RY, : I gen 9 oa ee 
« Christiania 6 100% % 100% 4 2 102 Do 8 7 4. 103! ; se 8 i 91 9 
4 Copenhagen City 5%s, 44 biked 9914 t BY 60% Poland 6s, 19 a 63% ; By + 4 f : y 1s ¥, 88 
Copenhagen ‘Tel 6s, 100% 4 Die Do 8s 9% ‘ .. 871 
Cordoba Prov 7s, 98 ; ae Porto Aleere &s, 1961 102 
102 b ¥, 927 Prague (Greater City 
\y ( T%s, 1952 . - 1001 { $ tl $ a) ¢ 
loiig 4 : , - ; 9 ; . ; 8 ‘kla 4s, 1928. 99% 99% 
Q2i2 : 110 ¢ QU EENSL AND is, ‘41. .113% 113 3% + ¢ SL 4s ‘58... 91% 91 
1951.101% 101% Bs 3 2 b 1044 9 Gs, 19 . - - 105% 105% 105% 4 - a) & Ari 08,62 96% 96% 
age 101% 101, 101% j a ¥% 95% RU'NELBE UN 7s.'46..104% 103 104 1306 10 ‘ irm 45, 1933.... 91% 91% 
Do 74s, 18 99% 95% 99% , o'r 95 Rhine Soeinate El Pr ‘ a =a 93. 9310 
7s, 195K ee 9 OTH OTH I ; 7 105 S, 1930. .....+...-,105% 105% 
DANISH MUN 8s,A,'46.110% 110% 110% § 88 Rima Steel 7s. 1955. 90 88% 90 39 4 : -“~ i9zo 908, golr 
Do 8s, B, 1946 110% 110%110%+ % $ 3% 98% Rio Gde do Sui 8s, 1946. 103% 102% 1034+ % 2 Nit i : W I col tr 58,39 71. 705 
Denmark tis, 1942 - 104% 104 104 - & 80% 97% Rio de Janeiro 8s, 194%3..104 103% 1034 4 » 1021 : . : s. 1948. 81% RA 
% Dominican 5¥%s, 1942 .. § 96% 96% & % 2%, 97 Do 8s, 1947.. 102% 102 102 1 101 02 : é sie 5, Ii aati 7314 
Dresden 7s, 1945 - 9 94% 95% ‘ 95 % 103 Rotterdam Gs, 1964 106 105% 105% va 33 1 . ~ < i937 "101% 100 
i Dutch East Ind és, 1947.106% 106 106% 3: 5% ; aes bate 101 ’ S “YO41. 101 101 101 
Do 6s, 1962 - 106% 106 106 4 , I 4 » 100% SAO PAULO CY 8s, ‘52.105 104% 105 r 3 , i Au x N pr 
Do 5%s, March, 1953..104% 104 104 ‘ 1% 102% Sao Paulo State 8s, °36..105% 105 = 105 1 043 ‘ n ¥ 
104% 102 Do 5%s, Nov.; 1953...104%4 104 104 + : 1% 101% Do 8s, 1950.. , hy 104% 105 38 6104 I WIN Li 5s, '40.105% 105% 105% 
6% Do 7s, 1956 inegean eS NT { } 8 Ohio 4s 94 “ 91% 91% 91% 
s > « ’ - « . az - - . +5 1. ORY 
107 1 EL, SALVADOR 8s, 18. 107 14 106% . . 7 4 Saxon Pub Wks 7s. 7 7 17 ’ § { 1 IS. Me 96% a 2 meat 
93% BY! a1 Pow Ger 6%s, If 93 92 92% — » Seine (Dept of) 7s, 1942. 87% 87% + 2 0) ty 2 Ss 99% - 98% nf 8" 
84 : " 83% 8! 3 — & 3 83% § 7 rbs, Croats and Slo i } $ 104 103% 
bic ; ‘ venes 8s, 1962 _ 9 921 207 2%, 1 924 103 102% 
90 % FINLAND Cs, 1945 . 3 i 864+ 3 q 869 4 &° Soiscons 4s. 1926 cote AS {1% 82 i , g2 04 tb 1995. . 108% 107% 
98% 94% Do 7s, 1950 .. 98% { Ga 4.§ 20 ; } 103% Sweden 6s, 1939.........104% 104% 4 3 45 ‘ ‘ i s B&W 4s,'41 91% 91% 
25% 8 Finnish Munic Bs x," 90% § 90% 9 101% Do 5% 954... . Y 3% 103% 37 02 ; .s iv 5s, 195 3 101% 100% 
92% Rf Do 6%s, B. 90% i, WOH . 3 . 74 113% Swiss 8s, "1940 a : ly 1 114% 81% 7 I Cin Div 4s, °59 81 ‘ 80% 
bs Framerican ind. Tks," 42 90% 90 ‘ ; 6103 Do 5%s, 1946. ye: z 104% 104% ’ 3 10 ) Ba | is, 1940, ctfa. 99% “D8% 


100 yoy, 
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Range, 192t Net Wed.'s Range, 1926 
High Low High Low Last Ch’ge.Sales.Close. Hizh Low High Low 
102% 98% Pac T & T 5s, 1952 102% 101% 102 101% e2 we os R Mt & Pac 5s,’55. 78% 78% 
102% 101 Do 5s, 1937 102 101% 102 LW YU & Mer Bdge 5s, 1930.100 100 
112% 103% Pan-Am P&T temé6s,'34 108% + % 108% 84% 77% Sit US Fr pr in 4s, A,'50 84% 
108% 105 Do equipment 7s, 1930 . 105% 4 “ 102 Do p: sen 6s, C, 1928.102% 2 
YR 94 Parmt Bway 5%s, "51 7% % 97% 93 Do 5s ries B, 1950.. 99% YRY% 128 
96 85 Park Lexington 6%s, ‘53 § »+ & 9014 99% Do ist Ws, 1942... 102 O1m% ; 
99% 94% Penn gen 444s, 1965 le, 97% 92% Do adj ts, 1936.... 97 6» 06%+ 1 209 
102% 98% Do 5s, 1904 101% w45, Do incon s, 1960 93% 92% 92% 28 | 
107% 102% Do gen 5s, i. 105% 89% St LS W1 rm 5s,°52 961% 96% 96% 8 
884 6% Do 4s, i aH 91% Do 4s, 1932 ° 94% 94% 94% 
95 91% Do 4s, Ms 93% 84% Do Ist 4s, 18 87%, 87% 87! 
Do 6 g i , So Ist 4s, 3931. 0% 9 96 — 1% | 
Do 24 (112% .M & M 4s, 1937... 94 94 = 94 | 
Do Se 4143, 1933 99% 99% 99% | 
a ¢ | 
es : 67 > Un Dep 5s, A, ‘72. .104% 104% 104 | 
Do 4s. 1 5 . ti ~-& K CSL 4% 90% 90, OK | 
Do ain 4148. 1960 : 100% 9; > Cy Ry Cable 97% 97% 97% 
he ae : os tee 84 san An & A P 4s, 1943 RR™% 8S 8814 g | 
Peo G&C of C ref 5s,'47.103% 103 103 ‘ 4 102% 101% San An Pub Ser 6s, '52.106 105% 105% | 
4 Do Ga, 1948 m3 113 113 2 9 O7 F & Co 7s, 1942....110% 110% 1103 | : 
Peo & East inc 4s, 1990. 4! $ #1 23 74 Seaboard A L adj 5s, °49 80 79 = &0 j 
De 4s, 1940 ... .-- 864% Sti 8 6+ 1 7 91 Do con 6s, 1945 964, OD I5% i | 
Peo & Pek Un 5's,1974.104 102% 104 ” 941. Do con 6s 94 94y, 94 ' 
Pere Marquette 5s, 1956.104 1™ 103 1 21 6944 Do ref 4s, > 7 7 r i 
Do Ist 4s, 1956 88% 88% &8 10 78% Do gold 4s, 81% 81 81% ‘ | 
+ Co es. 1944 ( ets 104% ,, 62 104% 78% Do gold 4s 8 a Ca 
0 Sige, TNS. - My? 00% S00 b 640 924% Seab-All Fla Ist 6s, '35. 9514 9 95% + 1 ; | 
. Phil & Read Coal oa arts, 10 ia rt ' i 100% 109 107 " Shar Stl oe 8s, 1. 108 “ Be : 1071 ; | 
Philippine Ry 4s, 1937 44 43 44 7 ‘ Qt: . ee Pp to ara Of an 
Pierce-Arrow &s, 194 106% 106% 106 24 4 91% Sierra & S F Pow 5s,'49. 97% 9% 4 
Pillsb Flour M 6s, 1943.102% 101% W1%— 14 3 a oe oe oe eee aere 
. me ¥ a 's> 8 ‘ ¢ . of 93% © col 7s, 1937 . 99 + 41% 2 
I x. 2 * 4°, G Bs “ a4 % - Do 6%s, Series B, 1938. 945, 95% 94% ; 
Do ge ) 103% 65 % 118 103% Sir air Crude fis, 101% 100% 101 
Do 4%s 97 ra 9 103% Sinclair Pipe L 5s 91% 91% 11 
Do 4%s 97 » elly Oil 6 192 147 8 147 & 
Do 314s 9 1 ; 104 
Pitts Y & 1062. 104 1 om Atte 
Poca C Col 5s. 1957 90 o0% 90% \, Th 91% 10. 
» Port Arthur C & Dk 6s P 1 
B, 1953 10354 103% 1 1 16 101 
96 92% Portland Ry Mi 9 9 7 95 98 
92%, 99% Port Gen F) 4 1 wt 1 91 
108% 105% Port Ry,L&P 7%4s,A,'46.107 107 107 6 106% m 
93% 88% Do 5s, 1942 92 92%, 92 , 17 . 11 
10398 Do B, 1947 1¢2%4 101% 10 % 13 101% 01 
106%, 105 Porto in Am Tob & ; 88 
1931 : 1 , 105% 105% 4 ™ 1 ‘4 
104 99 Port El Pow ref ts 47.102% 101 10) x, 29 101% So Ry dev 118 118 118 ri 
98% 94% Pressed Steel Car 5s,°33 4 94! 94) 4 4 oe Do 6s, 115% 118 113 
112% 109% Prod & Ref 8s, 1931 4 “W0t (183 19 Do 1s 108 107 107 
108 1€6% Pub Ser Fl Pow 6s, '48.107% 107% 107% 4 4, 31 107% Do St L 90% 90% 90 
105% 193% Pub & G 5%s, 64.1 104% 104% 24 104% Do M & 9214 91 2 
5 De , 1959 10 104% 104% 1, 31 4 Do gen 4s, 1956 85% 84 he 8 
104% 1°0 Pub Ser Corp 6s. 1944. .104% 103% 103} % 66 103% Do Mem Div 5s, 1996.104% 10414 1041 i 
111 104 Punta Aleg Sug 7s 37. .107 10644 106 % 12 S W Bell Tel 5s, 1954 193 102% 103 ; | 
Stand Mill 5%s, 1945 1H HOY 1K | 
READ JER CEN 4s 1 \% 8 Do 5s, 1930 100) 100100 
no gen 4%s, 1997 4 ly, a 9T™% Steel & Tube 7s, 1951 108 107% 107% 
0 4s, 1997 1 % 1 Sug Est of Oriente 7s,'42 98% 08 9s 
Remington Arms 6s 1 10 got Superior Oil 7s, 1929 on oF 9 
oe 1&Ssf tks, 1958 70) «95% 4 Syracuse Ltg 5s, 1951...192 102 102 
do Fs, 1940 8 1001 
Rich & Dan 4s. 1927 8 . j 
» Rio Gde J 5s, 1939 1 104 1& R R45s,°51.108 103 10 t 
Rio Gde & Wn 4s, 193 20 106 6s, 1947 106 105 1M 4 
Do 4s, 1949 38 R31 98% 3 39 Wl 97 s 
Robbins & Myers 7 42 2 1 al 106 101 101 101 
Roch G & E 7s. 1946 1 % 5 101 100% 100% 100 
Rock I, Ark & L4%s,"34. £ &% 33 106% 106% 106 1% 
Rogers Br'n 7s, 42 " 11 105 ‘ 104% 104% 104%4 
7 51% Do 7s. 1942... + 1% 5 98 5 Third Av 97 96 | 
92%, 86% Rutland R R 4%s, 1941 ‘1 1 5% 55% Do ref 64% | } 
41 Do adj ince 5s, 1960 ns 1 . 4 
97 91% ST JOE R. L, H&P5s,'37 96% 96 = 96 30 1015 100% Tol & Ohio Cen 5s, °35..101 101 101 | 4 
RS 77% St Joe & Gde Isld 4 47. &> 82% 84 19 - 109% 107% Toledo Edison 1911..108% 108 108% 4 . t ¢ } 
102 97% St Law & Adk ist 5s,’96.10 102 102 + . 1 . 99% 98 T4l Trac, LL & P 2 10. 99% 9RY% 99% 1 6 : 
94 89% St_L, Iron Mt & 8S, R & 901% 87% Tol, St L & W 4s, 1950. 90% 90% 90% 
=. F G 4s, 1933. 93 921%, 92% 4 96 92% 97 94% Trumbull Steel 6s, 1940. 96 95% 95% 4 | 
97% 95% Do unify & ref 4s, ‘29 a Ke m1 97% 4% 37 ULSTER & DEL 4s, °52 40 +10 40 1 
wl 100% Do gen 5s, 19381 39 ‘ 8) 651%, Do 5s, 1928 68% 65%, 65% 





Transactions on the New York Curb 


For Week Ended Saturday, June 26. With Closing Prices, Wedn: June 30 






















































WEEK ENDED JUNE 26, 1926 Range, 1926 Ne 
TRADING BY DAYS High Low High Low Last< e.§ 
Indus. & 111% 101 Dresdner Bk serlin, - 
Pub. Stand. Misc Foreign oe nm a. : 111) 
Utilities. Oils Oils. Mining. Bonds. bonds, +5 * a = A: one @ Rad oe , 
Monday .. 93,515 29,980 80,700 27,400 $1,279,000 $695,000 | 26%, 18° Dunhill Int... a4ig 
Tuesday .....133,150 54,600 111,810 41,600 1,190,000 880,000 | 2 9% Duz, A, etfs 12% I 
Wednesday .. 78,950 43,100 1,267,000 1,081,000 21 10 ie Ars. 13 { 
prredey . Wy 62,400 46,000 1,077,000 627,000 
TOGRY ...0.. 45,530 59,900 66,600 1,316,000 750,000 201, EMPORIUM (ic) 71 
Saturday .... 87,910 21,000 27,600 16,900 667,000 318,000 37% Schild (23 ; 
— rs aga - —_—— <8 Welte, A 2 27 
Totals. ... .649,025 274,620 421,360 241,600 $6,796,000 $4,351,000 
— 169 124% FAJAR SUG (411%) 137% 136 137 
INDUSTRIALS 1044 4 Fageol Motor, new 15 1 | 
-T) PACIKEE in a 31 30 Fed Pureh, A (3) 31%, 30 1 
2 gore a anni a ee 200 2% 49 32 Fed Motor Tr (1.20).... 46% 45 46 
Alpha Port Cem (t) 4,240 % Feltman r Gasise sme ‘ ‘ 
£ Aluminum Co, no ! 900 a ss Filr - hon A) . uy 4 
Amal Leather % 200 24 Pa ~ " ne ~ é 4 anit + 
Am Cyanamid, B 2%, 100 —_ Big 971 Foundation, ¢ 4 A. wi ye aa 
Am Hawaiian § S$ 400) ha 97% Firestone T R pf lt = ri 
> ‘ 85 440 Ford Mot of Can 1h) 7 4") 
Am Rayon (2) 1 700 20% ey 13% F 9 : ‘ 
, ¢ 2 3% Forhan A (1.60) 17 16 ( 
Am Roll Mills p + 1% 10 24% 19 Fox Theatre A - 941 - 
Am Road Mach 300 “Rl, 4 Freed ~ rie adi “= 
Arundel Co (41.80) ‘ 100 os, 177, Fres! ; a en ae 9 
Am Sumatra, new + %& 400) = “7 . ie _ ” . 
Atlas Port Cem, n (2 + % 104) 
Atlantic Fruit Sug 3,900 1 7 GARLAND 8 §& 76 76 7¢ 
Auburn Auto ({ 6% 200 79% 44% Gen Baking, Cl A (5) . n t 
17% 5% Do ass B 
BANCITALY (2%) 600 79 D7 40 Gen (73.05) 
Seaverboard pf + 1% 100 38 30 ©Gillican Chipley 
Bigelow-H Carpet (6) 1 125 114 89 Gillette S Raz (43.75) 1 
Bliss (EF W), new (1 ; 700 20% 171 138% Glen Alden Coal (10) 
Bohack, H C 10 10 2 Goodyear T & R 
Borden, new (#4 4 “ MK) 7 1% Grimes (D) Radio 
%. Bradley Fireproofing +.05 50,900 .60 85 “) Grand Stores 
31% 22% Brit-Am Tob cou (2% 117% 116 Gt A. & P Tea pf (7) 1 
ex rts and ex bonus % $,100 22 
6% Bridgeport Mach 100 15 10% HABIRSHAW, new 2 
K Brill, A, new 1g 300 8% 6% Happ Candy, A (.0c) ) 
3 i Do B, new - % 600 73 5% Do Found Shs (50c) 
9 6% Brillo . ° va 8% Haczeltine (f1%4) 
245 170 Bueyrus (711) 4 9% i 3f Hellman R , 
110 102% By-Products Coke (4) 1% 2% 1 Heyden Chem 1% 4 
54% 51% Do new (2) 1 1 6 223 Hires, Class A (2) 23% 
107 105% Burtoughs Add Mac! z 36% 27% Hollander (2%) 28 
pf (7) 106 «:106—Ss«08 ~ 1% 10 62% 41 Horn & Hard (+1%) ne 
116 «105 Do pf (7) ° 115 
CANADA DRY GINGER 
ALE (32%) 51% % 11,900 511 28% 24 IMP TOB G B&l (1.20) 28% 28% 28% 4+ 1 
Car Light & Power bo % 600 1% 19% 9 Indus Rayon, Class A 10% 9 " 
Centrifugal Pipe (1) 21% 1% 5,400 20% 8% 2 Int Concrete Indus 4% 4 4! 
Do pf .. 68% a 30 ¥ 
oC G Spring & B (t50c) ll% “uy 106 159 130 JOHNS-MANV (3) 140% 180 139% 4 
Cent Aguirre Sug (%6) sl + 1 2m) . 1) 
Cent Steel (4) 69 +.01 100 17 16% KELLOGG SWITCHBD | Pa 
Chicago Nipple \ 44 4 ye 1,040 & SUP, new (1.50) 16% 16 161 0 18,4 
Do B ctfs 27% 300 26% 65 10 Keystone Solether 4) 0 42 4 
Cohn Hall Marx (2.80) 21 100 20% 16 Kruskal & Kruskal (1) 16% 16% 16% : 
Cinn Car, wi 21 + 
Consol Laundries (2) 24% + LANDOVER HOLD, A. %%& 364 3644 oO 
Cont Baking, A (8) TRY + ‘ Do A, stamped. nh yt Wy ) ; 
: Do B nee 12 21 Land Co of F a ‘ 
101 i% Do pf (8) 92% + 36% Leh Val Coal ctfs (1%) “re 
20% 114% Cont Tobacco 19% : 80 Leh Val Coal Sales (8) +1 — 
35% 29% Courtaulds 35% 120% 108 Leh Val C & Nz 1 “ 
23% 15% Curtiss Aero 17% 9% 4 Libby, McN & L, 
4 49 Cuban Tob | 219 1 Libby-O S & G { ip 
32% 26 Cuneo Press + S 
1% .82 MARCONI CANADA 10 } 
gO 80) «=DICTOGRAPH PR pf (8) 80 i) tn) 100 6% % Mareoni W Lon. ra | 
Wy 51 De Forest Radio 2 | 1 1 12.900 1 22 17 MeCord Rad ctfs B (2) + 3 ‘ | RT1IS 
18 12 Doehler Die Cast 14% 14% 14%+ % 700 46 37° MeCall (2) ne : + 1 | 
59 #4130 Dixon Crucibles (8) 140) =139%4 140 3% 30 52 34  Mengel ...... es 3 ’ | 4 A (4) 
57. Dominion Stores (2.40) 61 #1 G1 + 1% ™) 2% 1% Mesabi Iron ..... . » Ve { a ' 


























2 2% 102% 
; , ” 
) RD rT 
- 8 108 
Tt 7t 
Lit 
1O3% 
1 Vi% 94 


























1 
’ ON Og 
‘ 
) “) 
8° 17K 107% 4 
99 991 
102% 102% 
; 9 
i 
? : 1 
1 1é 1% 
j } 
] 1 . 
’ ) aT 
{ ) O42 
, ® x 
4 s ~ 
101 
1 1 
Rg g5% 
6 ~ 
+ A Bo 
11 
m OD 
102 
8 OR) 
1 11 
PAD Ag Mi . 
RS 
4 0 
60 6 
71 7 
{ 102 
ye , OR 
10. 
89% 89% 8O% 
35 844%, 84% 
BO BO 8 
144 103% 10 
b Rist) 
$57.4 
| rlaA ia 
Th ! 
oT) On 
1 
ee) ‘ 
29 
| 
rh ( 
12 12 12 
ye 11 
. UR OR 
t rT 
- 1“ 
n 1n8 
1» 44% 48 
i 41 +1 
1 3 $3 
w® 7 
1] M1 
i0 . 
) 
] 270 221 
‘4 4 $ 
10. If i" 
6 ( 
4% ol 4 
18 17 18 
Th Th) 10) 
cy “0 24 
10 100% 100 
a 
91 - 
41 TD 
OY, 
31 
6 
‘ 
14 
97 
1s 
m1 
NX 
Mw 
42! 
112% 
18 ( 
“4 
152 
11 
1 1 
38 
9 ) 
929 
& 8 
11 1 
19 18% 19 
195 mo 190 190 
10-1 100 { R 
44% 42% 44% + 44 
16% 9% 16 4 17 
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lich Low Last Ch ge 
MISCELLANEOUS OLS. 


1M . 
( ntrol 2 ’ Container 6s 
Maracaibo M . A Cosgrove-M 

té sae U " Textile 8s, 14 
Cub I Ist&éref7 i! 
Crown W Pap ts, 1M! 


Cudahy 


Rub ° 
Signal il 
tis, 1128 
VUBLIC UTILITIES ‘ , as. 1928 
Trunk 6 
of Va 
3, 1928 


Found tis 
Sec ts, 
Gas 5%s 
MeN & 
Island Let 
Gs, 1941 
a l 
Mass (Gas 
Morris & Co 7 
Nev Cal El os 
Nat Dist Prod 
Nev Cons fs 
E 
Nor States 
Do 6! 
Ohio Pow 
to 44s 
Do o 
* Ohio Rive 4 
Otis Steel tis, 11 
Park Avi610)Bldg 6s 
Am Pet « 


in-Ohio 


Mil-Wt ; Pub 
Do prior , 4 ; 7 Rand 
. pe , 7 Serve 

Mohawk-Hud | 

Mohawh 


1944 
P &é L 
ithout wi 
A, 202 


Tidal Osage 
rranscontl Oil 
Un Rv of Hav 
U S Rubber t4 
Do 6s, 

Do @4s, 

Do ls, 1930 
Do ss, 1931 
Do %s, 

Do 64s 

Do 6ks 


FOREIGN BONDS 


Antioguia 7s, 1945 
Ibo Ser 7s, 1946 


den 7 1951 


KAILROADS 
ITH ; 


European 
Gt Cons E 
1» 1 ‘ , i “ German C 
Atlantic Lobos : Line . > Hambure 
pf . : , 5 I 
r \, 1961 
Ind Mtg 
SERRO . 71 ; . . ' 7" Italian Pub Util 
= Krupp t4d (Fried) 
Leipzig 7s, 1947 
l.iseder Steel 
‘ Lower Austria 
KA PIPPI ) , : } 1 ' Mansfield M & 


MKEYE 1 


nental 
berland I’ 


cent Vipe 





w 


a 
Mtz Bk Kine 
BONDS (In $1,000 Lots) 
HUMBLE 
ILLINOIS 
Imp Oil of 
Internat let 
Indiana I 
TRANSIT 
Transit ¢ 
Northern Pipe 
Onno? ctl 
PEN MEX 
Prairie O&G 
Pipe 
OUTHW I 
Solar Ref ¢ 


Sou Penn, new 


Std Ol 


dollars 


dividend, Partly extra 


ash or stock 








4h VAC 
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Week Ended "Transactions on Out-of-Town Markets \ Saturday, June 2 


Boston Chicago Baltimore San Francisco 


MINING STOCKS STO »ck and Bond Exchange 


" ATIC: BONI 





Sales 
100 Arcadian ‘ } 1,1 Adams Roya 
875 Arizona Commercial 114 “ 10% 35 All-Amer Radic 
505 Bingham buns y 543 2 5 Am Pub Util par 

264 Calumet & Arizona. } ‘ Am Pub 


= H i Serv pf 
Cz >t ecle . 
alumet 4 von Amer Shipbuilding 
%) Carson a 


cliff 4 3 4 34 710 Amer States, Class 
1,115 Copper Range A 14% 3.5 Do Class B 
70 East Butte......... 4 5 5 Do warrants 
230 Hardy Coal . 1 4 2,705 Armour, Class 
404 Island Creek Coal 1 176 ; Do 
1,785 Isle Royals l 2 ~ : 
300 La. Salle es 2 
440 Mass Con. : 3° 2: 241 Armour of Ix 
350 Mayflower Old Colony ) Assd Inv Co 
477 Mohawk 5 32% BS Auburn Motor 
1,440 New Cornelia : 9 Ralaban & Kat 
314 Nipissing 2 anennwtines > 
565 North Butte eS amavaccerd | 
320 Old Dominion 49 Do Ist pf 
380 Pocahontas 5 y 2% P Bendix 
235 Quincy 1 184 9,565 Borg & Beck 
281 St Mary’s Land 281 27% : ; 775 Brach & Sons 
1,000 Ray Cons = . 470 Central Ill Pub Serv pf 
10 — ‘aeting Te & 150 Cent Gas & E) pf, w 
Do pf 656 Cent Ind Power pf 
8,770 Utah apex M% 370 Cent P S Del 
,375 Utah Metals , : R "fe 135 Central & S W pf 
300 Venezuela ° ° 450 Do prior pf 
™) Winona , ’ 


Class LB 


660 Do warrants 
RAILROADS 44 Chicago Fusx 

67 Bost athens 120 Chi N S & Mil R 
2050 e f a . 

35 <a lovated” 110 Do — pi 
Do ist pf 1 LiF } 40 =Do pf 
Do 24 pf.... ; Fj 30 Chi Title & Tru 
3oston & Maine 5 i 5 1,147 Chicago Yellow 
Do prior pf 1 1 1,060 Commonwealth 

0 Boston & Providence 2 4 4,005 Do rights 

4 nletern ll “os 460 Consumers Co 
a Sepeee 3 35 275 Do pf 
Do adj.. ay 4 y 570 Continental Motors 

Y,NH&H 5 3% 3 Crane Co 

& Worcester _ y 1: 1: 260 Do pf 

: 180 Crown Williamett 

115 Cuneo Press 

140 Diamond Matct 

MISCELLANEOUS 32% Decker & Cohr 


143 Amerada 305 , 308 1,650 Eddy Paper = o! a ) Monongahela | Cincinnati 
18S Am Pnoum Ser Ist ¢ 25 Electric Househol f ¢ Amster 1 
12% Do 2d pf . 23% - 2 7 > Erla : = 12 1 own Na I STOCKS 
218 Am Sugar : % O97 200 Evans & Co 2 2 Ba 
oo — oo 5 Tel onan Fy, 374 Fair (The) ‘ 2s ri ? Ce ; yM 
he Am ooteti : | 
420 Do pf 60 _Do pf 
60 Amoskeag nat 3 he 100 Foote Gear & Ma 
520 Andes Pet 5, ; 675 Fitzsimmons & (« 
> Atlas ‘Tack Oy oy, ue 265 Gossard (H W) 
362 Atlas Plywood Z 330 Great Lakes D & 
1,000 ree an Oil. ... > : 915 Greif Bros 
213 Bigelow Carpe ° “ Pe 
10 Do pf wo Hart, Sc haftner & 
160 Eastern Steamship i IB, 44 200 Hammermill Paper 
20 Do ist pf. f2 oy 92 0 Hupp Motor 
30 Do pf . 2 : 9, Illinois Bric 
100 Economy Stores . , F Indpls P & L Ist pf 
190 Edison Electric > - i Ili Nor Util pf 
SEOpese Shares, . Interstate Power pf 
Engineers Pub Service 120 Jaeg sacl 
t Do pf os ee £ ef ae er Machine 
110 First National Stores 3 < : 145 Kellogg S & S 
100 Galv-Houston Elec : sa 460 Do, new 
448 General Electric ? Se + 45 Kentucky Hydro 
1,080 Gilchrist 4 347 85 Ky Utilities Jr 
3,347 Gillette Safety Razor mom cl : v8 
280 German Inv 835 Kraft Cheese 
300 Greenfield Tap & Die 1 150 Kuppenheimer 
165 Hood Rubber ° : . 15 Laclede Gas 
3,960 Herman Nelson - =t' ‘ 355 La Salle Extension 
286 —_e yee & Libby % 705 Libby, McNeil & Libby 
Lal Mew Ss heatres i pat <— . in 
329 Massachusetts Gas "aa _ one Radiator, A 
327 ) f 8 7 . } aytag 
25 Mergenthaler % 1075 1 419 Mid Util pf, A , ( F \ . : 
10 Miss River Power pf vt'h vo 1,055 Do util prior pf 91 toy \ Pp sb h 
3,945 Mexican Investment 4% 4% 430 Midland Steel Product 4 ‘ 4 ' . , at itts urg 
22 National Leather * . 
New England Oil 3 
E Pub Serv pr ptf a 
. ew England Telephone 1 hb 1 471 Do prior pf 
10 N A Ut Sec 914 § 410 Montgomery Ward 
988 Pacific Mills 37 6 «i 2,825 Morgan Lithograph 
50 Reece Buttonhole M rf - 1,625 Natl Elec Power, A 
170 Ross Stores J 120 co ae 
1,418 Swedish-Am Investment..10 34 cn i 
195 Swift & Co . 112% y 24 330 Nat Leather 
342 Swift Internationa 8 1,585 National Standard 
93 Torrington 940 Nor Amer Car 
Te — mts ; : Sm _O% 7 “> Vovadel Process 
Unitec rug Ist me wy . } - 
2 United Fruit = oll I tilities pf 
260 United Twist Drill i rs 3,279 Penn Gas & Ele« 
170 U S & For Sec 75% paid : 405 Pick Barth pf, A 
5 Do full paid 1 8 ' 200 Pines Winterfront 
1,820 United Shoe Machinery ) 47% ¥ 119 Public Servic: 
191 Do pf 34 4 2 185 Do 
Waldorf System , 3 OD a ; : . sao ) : 
930 Walworth Mfg.. ; % nd ls _—_ nf hy ise Air Br 
20 Waltham Watch pf fi 56 6 10 Do 
60 Do prior pf.. i 119 Quaker Oats pf 
#50 Warren Brothers 2 4: 703 Real Silk Hose 
_ Do ist pf . < 665 Reo Motor oa ; 
ee ) Ryan Car ‘ “ : nt I nion Trust Company of ¢ 
. : . re 9% an Stil ; : said 
BONDS (IN $1,000 LOTS) 125 So ( ol Pow 4 : on W ednesday of this weel 
z , a I 71 165 S W Gas & E pf ws 7 Fire . 4 
2 Atlantis Gulf, 4 W, Bik 10 Stand Gas pf m4 ; 5 Race di ‘ ateral trust 6 per cen 
) Chgo J & S Yards : ‘ ia ag oe . - : cae ‘ 
1 Eastern Mass tis 86 ; » 1,490 Stewart Warner 2: » Keystone Wat ynds of the Knight Soda Fount 
17 Hood Rubber 7s 1065 105 ! 1,015 Swift & Co ’ g ¢ Lake Supe Cliseaus 
} Mass Gas 4%s, 1929 9% 987 é 4,550 Swift Int : Lehigh . - y, ago. 
Do ! 103% 10% 3 6,060 Thompson, J R “a P 31 , 14s Beothes issue i: dated July 1, 192¢ 
. 1,820 wine ’ 


3 . es 

1 Miss River Power ©s 100% Inited Biscuit A y 1 ifa ; : 

1 New Eng Telephone is. . .101 "335 U Gaam & Cash 3 eg paid off in semi-annua 
4 . 


Vermont & Mass 
Rutland pf 


renhine 


2,485 Midwest Utilities 3 : : i 1 iRy &Elk STOOL 
670 Do pf 


KS 


no ps 


Knight Soda Fountain Bond 


le nion . 
ee gg ” ced ao M) 360 United Paperboard . 233 : 2: 6 Ba Cent ‘ ; beginning Jan. 1, 1927 an 
Swiet & CO S8.... rena : n Iron Works 23 ‘ ‘ aS <i Pr hl Sale 921. T] 
4 Western Tel & Tel 5s 100% Riv ™ Light & Power, : r +5, s ‘ Salt g@ througn July i. 1931. ) 
— 7 Do pf : ' H lé ffey > AY Yr n4 
Do B, new seinatiie ; fered to yield 4% per cen 
Montreal 95 Do pf B 25 Phila Rapid 7 ent 
Iniversal Theatres %, by H : > vat , } Y P ai ‘ompnan. 
‘ United States Gypsum 5S, as now “i Tex ; , , Knight Soda Fountain Co many 9 
STOCKS 710 Vesta Battery 12 cheney <n gee iblished in 1907, is one of the coun- 
Sales Hiet F r } a Co " 4 y - We . . 
‘ a ee = ; 950 Williams Oll-o-Matic Scott Paper pf leading manufacturers of oda 
90 Abitib ; ‘ Piadines iis r ‘ : e 
373 Asbestos (new) : 100 Wolf Mth "8% OR 81% "5 Unie ' intains. Its products are distributed 
Atlantic Sugar 26 ; ; 22% Vates Mac ‘ oa of” - c _ ‘ ; > ; Inited 4 . 
27 Belgo Paper § ‘ { — Yates Machine * oa 245, «( as 16,816 United Im sughout the entire United States 
oan aie a > > Yellow Truck & Coach 24% 24% . oe me - . : . Pi +1 
— precios moma ; 9% 961 ¢ 20 Do pf z 01% OY, > U S Dairy Pre i present financing will be retired DY 
) Br Empire Steel ‘ ws > West J 4 av 7 
208 Br. Empire Steel ist pf . : BONDS (in $1,000 lots) 43 anbinies re erred payments due the compar on 
487 Brompton 7 31 “ : 
358 Canada Cement ; 5 } Chicago City & Conn 5s. 47% BONI . . ; P 
&> Canadian Car & Fdry 3 3 34 } Chicago 5s 74 ’ nee . City of Mobile. 
557 Can. Ind. Aicoho!l ( 4 ¢ Chicago Rys 5s.. 72% 7 2 11 El a i 
1,975 Cons. Smelting Do 5s, Ser J : : { wlec & Feople 8 Ctl rac ~ , ¢ 1 eames 
705 Dominion Bridge Do 5s, Ser B ; q ‘ ; 6 Lake Superior 5 , W. Pre ssprich & Co. and Roger: 
107 Dominion Glass tom Eglison 5s ‘ : 1 Lehigh Nav 4s ell & (¢ 0., Inc., offered on Tues- 
275 Dominion Textile ‘r Willamette Pape: ‘ of Y, 991 3 Do annuity 6 ‘ ‘ af 
407 Laurentide fouston Gulf Gas 64s... 98% 984% 98% 7 Lehigh Nav cor 1y a new issue of $462,000 City of Mo- 
5,717 Montreal Power Elev ist 4s.. ; 7 7 7 Phila 5 mt ) Als 5 — fe ae 
416 National Breweries Discount 6s, 1926 3 Phila E aia., 9 DC! cent. public improvement 
190 Spanish River , Dp 6s, 1927 99% 99% OF 10 Do 5s, 1966 l due July 1, 1936, at price to 
460 Steel Co. of Canada . W. Elevated 5s 2 An 5 + Do ; r ae = roe 
350 Twin City .....- ld Dominion 5s ee. { 9 11 Do 8, 7 eld 4.00 per cent. The bonds are 
215 Wayagamack. . ift & Co 5s.. y 3 Do d%s, 1953 7 gal for savings Ss st fi 3 
348 Winnipeg Ele tric Ry ower Building (4: ow f , ¢ 2 Phila El Power ) . a " & bank: and trust fund 
*EXx div ellow Mfg 6%s 1 York Rwy 5s ‘ ‘ in New York State. 
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dN prtrge ian: in a room in Philadelphia 
one hundred and fifty years ago, a group 
of men with grave faces and quickened pulses 
signed their names to a paper which might 
easily have proved to be their death warrant. 
Greatly daring, they “mutually pledged to 
each other” their “Lives,” their “Fortunes” 
and their “Sacred Honor.” From this solemn 
moment in history the world has been a 
different place. 






































The vast nation, which now pauses in the 
thoughtless rush of its daily affairs before a 
date so tremendous that it cannot be disre- 
garded, looks reverently back across a century 
and a half. _Here in the hands of a few frail 
human beings was the destiny of millions and 
of generations. Here was the writing, not of 
mortal fingers, but of Eternal Progress. 
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BANK of the MANHATTAN COMPANY 


MAIN OFFICE: 40 WALL STREET, NEW YORK 


Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43rd St. 
38 Offices in Boroughs of Brooklyn and Queens. 


STEPHEN BAKER, PRESIDENT. 






























































